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FRANCESCHINI {U.K. Stability Contrasts| 
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Profits for. 1933 Show Sul 
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At Last, Action || Withdraws From Presi- 
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burgh Group to Drill 

stor Claims of Del Ris | ee dency But Working 
1 Our Own Correspondent Hepburn Leads Way Hard For Company 
OS, QUE.—Encouraging assays Other Governments 
— Ne a = i Must Follow EXPLAIN NEW. FIRM 

e company financed by Pitts. Reputable Names Se ae 

interests. Values from $1 to on Shady Issues Dominion Subsidiary Formed 
eed eae of Securities to Allow Wider Scope 
Pittsburgh people were at the The Tariff and of Construction UALAA . Imprevement Experience 
rty last week examining the Maritimes Operations \\iha\y WAS es Recent Months | 

: 3 Bondholders’ protective committes 

for the 6% per cent first’ mort 


developments and were stated 
impressed with the 
plan a diamond -dfilling pro. — James Franceschini, until early 
inc for the immediate future, Ontario Leads Way this year president of Dufferin Pav- | 
In Public Economy a and Fyne Stone, is me seat bonds of Canadian Rail and Harbour | 
: 4 terested e company as he ever for’ the ere 
LE eens capense-rlsshing | Wa! and is working very hard in tts ee ner 
Just Published campaign it cannot help but have | interests. The Financial Post is in- 
| a profound effect on governmental | formed by officials. 
ANADIAN MINES finance in all its branches in Can-| Mr. Franceschini has important ; —- —£ 
4 ada. Mr. Hepburn has given the | holdings of all three classes of stock, ST 
7) newspapers a headline a day wfth | first preferred, second preferred and ——— : 
D DIVIDENDS his disbandment of one governmen- | common, it is understood, and his ee 
tal bureau after another. In indi~ |; sorests are therefore the same as —Drawn for The Financial Post by BR. Kaslt. 
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Booklet tells how you 
m share in Profits of Divi- 
nd Paying Gold Stocks—. 
d market appreciation of 
st Potential Producers. 
nder guidance of well- 
nown Mining Engineers, 

most cautious investors 
n participate with assured 


nts Ltd., 357 Bay Street, 
ronto. 


OLD MINES 


vidual cases he has made mistakes; 
has dispensed with the services of 
invaluable civil servants or placed 
too low a valuation on offices of 
key importance. In other cases 
there has been merely a juggling of 
politicians. A loyal Liberal has 
replaced a too loyal- Conservative. 
But these are not the important 
matters in what Hepburn is doing. 

He is cutting expenses and doing 
it in a way that 99 out of 100 politi- 
cal leaders would, have deemed 
practically impossible, namely by 
narrowing the réle of government 
and wiping out some of its assumed 
functions. The savings to date are 
estimated to have an annual value 
of just short of a million dollars 
and Mr. Hepburn declares that he 
hes just started. He seems to be 
determined to carry out his pre- 
election promise of cutting Ontario’s 
expenditures in two. 


[ETH ere. 2008 Senna 
his programme he stands a good 


those of other shareholders. This 
information was obtained by The 
Post to supplement the news of 
changes in officers‘and directors dis- 
closed by publication of the recent 
annual report. 

Reasons For Withdrawal 


years. It is said that this was an 
important factor in his withdrawal 
from the presidency, and that he 
has spent some time in the sunny 
south at his physician’s- suggestion. 


sent some time ago on account of 
his, health, but that he is back on 
the job and apparently in better 
health than for three years. 

Small credence is given to sug- 
gestions that recent political events 


in Ontario had a bearing on Mr. | ing. 


Franceschini’s withdrawal. It is 
pointed out that he gave up the 
ly spring of 
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DROUGHT TAKES TOLL 
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Macdonalds Fails to Sign|Jake the her Reported ad ~ 
Growers’ Price Agree- 


Hurried Visitor at 
Montreal 


PUSH UNITED GOLD 


By WELLINGTON JEFFERS 
MONTREAL.—What a scurrying 
for cover there has been in certain 

circles in Montreal and 

since recent revelations 
‘made by The Financial Post, the 
Bett Bureau of 


TOBACCO CROP |SINGER FIRMS |Highlig 
PRICE IN DOUBT) SEEKING COVER |of the week 


YIELD REDUCED! IN PAST WEEK 


ulation 
’ i chance of removing the province of Per eeeeereeeesesaeee 113 
- Merit ; ’ Catario Sint Penmaes. pase Sean te wee of Seeeesoeeweessereees 164 
a brink of insolvency where stood prominen esovecveoveseres i ¥s et 
betore in company with other prov- " a ccccechesteeyeusbeaee P 
inces. He will undoubtedly pave the ' a Oercccscescbcsceooes 
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EXCHANGE 


«+, Loronto 
2961 


ral 


way for refreshing and welcome 
reductions in taxation. The great 
beneficiaries will be the rank and 
file of citizens whose incomes and 
savings have been despoiled by the 
politicians for the whole of the post- 
war period. 

Before he was elected Mr. Hep- 
burn was feared by some people as 
an ultra-radical, almost a Socialist. 
There is no Socialism in permitting 
the people to’ spend their own 
money rather than to turn it over 
to the State to spend. Mr. Hep- 
burn’s basic policy is the acme of 


pany 
foun and built up the business: 
According to other officials, how- 
ever, this has no sinister meaning 
for investors in the company. Mr. 
Franceschini himself. could not be 
reached. 

As pointed out two weeks ago in 
The Post, Mr. Franceschini's life was 
insured for a substantial amount in 
favor of the company about the time 
of public flotation of preferred and 
common shares in 1929. While offici- 
als refuse to divulge the exact 
amount of this insurance, it is under- 


since the summer of 1931, when the 
cloud of financial distress filled 

city with gloom. Today everything 
is brighter. It is no longer a matter 
of trying to keep fo from 
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sound conservatism. ' 
Se eit iow. team mms |Canada Bread Sales Gain 


HAT Ontario is doing is being | €T value shown in the balance sheet 


watched eagerly by people in 0 1958 was $120 Net Loss Shows Decrease 


other provinces. In the eight other Dufferin Paving Co. to which at 
> ‘ 1 : erin ‘a be = 
demanding hac nik aon nessa Nac gy ye pone agin s Seer ee . . 
governments follow suit. In the| subsidiary, root oe enol Suis er}Company Still Overcapitalized But New Board’s 
‘000 municipal subdivisions of the | nufferin Paving and Crushed Stone. Policies May Improve Affairs 
country similar economy will be | The officers and-directors’are stated P Permanently 
—- 4 a to be the same as a of the — : 
every person in the coun company. It is pointed out that fe doe alate ote 
@s a contributor to the revenues of | subsidiary has a Dominion charter, eee ener bonnes 
the Dominion government will be | whereas Dufferin Paving and Crush- . ~ : Ca sepaeding Panis 
asking why the central overnment ed Stone has only an Ontario charter. Cana 0. 
likewise cannot pare an slash with |, One official explains that the Dom- 0 ee cash 
4 the same courage that Ontario is | mion charter facilitates operations in | *W° company’s 
. showi ge . all the provinces, whereas the Ontario ago. 
a soldier speaks: ; wing. _ _ | charter of the parent company does pital} Working capital deficit is replaced 
4 The Ontario government is giving | not allow the same wide scope. “We by a working capital surplus as 
. ' 4 ® new force and meaning to econ-| have been extending our operations shown by the following report: 
F on all sides... omy in public affairs. No other | a little,” The Post was told, “and the 
government can afford to neglect | Dominion charter facilitates this ex- 


the example that is being set. Not The Dominion company is 
have been shame- even the government at Ottawa, | Purely a routine matter. We fre- 
whose only chance of being re- | quently surrender charters and in- rs 
turned to office is to offer the elec. | COmPorate new subsidiaries. years all plants company 
tors in 1935 oe Formation of subsidiary compan- | showed a profit in June. 
; a definite record of econ-| ies in the construction business to Gens, tecdune @ Garates Aocsent 
omy in the grand manner. carry on various types of work is a ¥ 30 
A policy of retrenchment can be | common precedure, it is explained. : 
Worked out that will not impose} In this connection it is noteworthy | 14+ earnings* 237 237,131 
pe hardships on the Civil Serv- | that an eotient was meget squad 
- : ce, e 2, co 
rit possible for war pena the nee dvestic wii te tn ammsaameeciomeeen 
a action that will have to be taken. nea 25,000 
For eventually, greater economy Stock M. a rket 4. 
must come, ;  — a preferred dividend payable of $21,- ‘ 
Pine pests div. 875 was included. Further Decline 


e that at Sarajevo to oe .8 os us L STOCKS 
SR INDUSTRIA . 
eputable Names cia In Construction 


oe. Shady Issues 
: . , 1994 
keep faith with ten “B [7° imperative tor the good Apr., 1988 te June 
* hame of Canada that Dominion 
to demand that our and provincial y —_ 
d of war. READ — 


mortgage 

It is evident from the capitali: 
tion, and because bank creditors ai 
not a factor, that if the committ 
obtains deposits of sufficient bor 


company’s affairs.At present G, 
Clarkson is operating the compar 


profit of $156,187. for the year ended 
Dec, 31, 1933, as against $221,906 £ 
1932. Financial and de 
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secure adequate information about 

all companies incorporated and that 

the facts obtained be exchanged 

Quickly and completely. It is not 

€nough that laws in several prov- 

inces protect Canadians from the 

Operation of crooks and confidence 

men better than they did a decade 

4g0. It is essential as well that high 

Pressure operators be ted 

om having companies formed in 

Canada in order to create shares 

With which to rook the investors of 

= lands, MARKET RECORD 
20 Industrial Stocks 

Week of July 31 .....-.-. <> 
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TRY’ A DETECTIVE TALE 
Some New Thrillers 


> Power to Kill—Robert Hichens—$2.00 


Mr, Parker 
The Man Wi 


, Detective—Agatha Christie—$2.25 
Nowen cE. Philip Oppenheim—$2.00 


The Strangled Witness—Leslie Ford—$2.25 


Still Dead—Ronald Knox—$2. i 
y Berkeley—$2.25 


Desire to Kill—Alice Cam 
Mr. Pidgeon's Island—Ant 


The Puzzle of the Silver Persian—Stuart Palmer—$2.25 


12.30 From 


Croyden—Freeman Wills Croft—$2.00 |. 


The Nine Taylors—Dorothy L. Sayers—$2.00 


| Reprint Editions of Successful 
- Detective Stories . each 90c. 


The Man from Scotland Yard—David Frome 

The Case of the Velvet Claws—Erle Stanley Gardner 
The Maltese Falcon—Dashiell Hammett ; 
The Album—Mary Roberts Rinehart ‘ 

The White Cockatoo—Mignon G. Eberhart 

The Strange Case of Dr. Earle—Freeman Wills Croft 
Murder Must Advertise—Dorothy L. Sayers. 
When the Gangs Come fo London—Edgar Wallace 


BOOKS, MAIN FLOOR, ALBERT ST.—ALSO AT EATON’S—COLLEGE -8T. 


“T. EATON Come 


TO SEE THE WORLD 


Travel is a pleasure enjoyed by many 
people of moderate income who follow a 
planofsystematic Savings for thatpurpose. 
Regular deposits of even small amounts 
soon accumulate atcompound interest and 
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‘FRANCESCHINI! 
HAS BiG STAKE 
IN DUFFERIN 


(Continued from page 1) 


ary, last year in connection with con- 
tracts in Montreal. This action is 
still in process. 


= A note to the 1933 balance sheet 
_ states: “There is pending 


against a 


ee diary certain litigation which is 


Bas 


ng defended, in respect of which 


provide a cash reserve to meet any need. 


BANK 


CANADA 


but bought it back at a somewhat 
lower figure after the depression 
deepehed. There is also 60,000 shares 
of common stock of no par value. Mr. 
Franceschini is understood to have 
a substantial holding of the first pre- 
ferred shares and a majority of the 
second preferred and common. ‘In- 
vestors’ holdings are entirely in the 
first preferred and common shares. 
The company earned nothing on 
any of its shares in 1933, but improv- 
ed its liquid position materially. 
Leonard Franceschini, brother of 
James, and now president of the 


‘| company, told the shareholders at 


: been taken up in the foregoing bal- 


- @hce sheet and accompanying state- 


| t Franceschini Holdings 


* Outstanding capital of Dufferin 
Paving and Crushed Stone includes 
838,500 of seven per cent first pre- 
shares upon which dividerids 

ve not been paid since April 1, 
There is also $1,250,000 of sec- 
preferred stock. It is reported 

Mr. James Franceschini sold this 
Stock. to underwriters of the com- 
Pany’s securities several years ago, 
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Canadian Pacific Express | 
Oreeai ae @ als 
yee Rodale Gide tals 


Getthem from any agentof the 


| Canadian Pacific & most Banks 
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John D. Gilmour, 


B.8c.A., B.Se.F., (Teronte) 
CONSULTING 


ESS. MEMGER CANADIAN 
o ast tas ASSOCIA 
OF FOR ENGINEERS. 
— active 
for the same 


te FOREST ENGINEER 
d Bese OF EXECUTIVE. PACIFIC LOG- 


the recent annual meeting that the 
outlook in the construction business 
is somewhat improved. 


U.K. STABILITY 
CONTRASTS WITH 
EUROPEAN TURMOIL 


(Continued from page 1) 


ing the Dawes and Young loans— / 


abroad has fostered deep distrust. 
This distrust is by no means allay- 
ed by such official German pro- 
nouncements as that which was made 
recently. When the trustees of the 
Dawes loan impounded the Reich 
budget revenues upon which this 
loan is secured—tobacco, beer, sugar 
and spirit revenues—it ee proclaim- 
ed that “this imperils vital tasks of 
the government by diverting a sen- 
sible proportion of the treasury rev- 
enues from their prescribed pur- 
pose.” The step wes described as 


sein 
sil 


Many readers of The 
Post have questioned the e 
leading lawyers and trust com 
lending their services and 
names to companies which, their 
experience should teach, are likely 
to result in loss to most sharehold- 
ers, Many flatly state their opinion 
that no law firm should do work 
for a company whose method of 
incorporation. shows that selling. 
shares is the chief end in view. 
They apply the same type of judg- 
ment to trustees and transfer and 
other agents. The suggestion is also 
made that provisional directors 
.should be made aware that their 
responsibilities are great. 

Some of these reputable Can-, 
adians respond ‘that they are. not 
their brother’s keepers. They say 


get 
ai 
3 


| 


them just as a grocer or a butcher 
or a gasoline vendor does not en- 
quire whether the buyer of his 
wares is a member of a church, an 
honest man, a bootlegger, an infidel 
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be_ stopped. 
needed for legitimate operations 
high pressure tactics will spoil 
it touches and help nothing. 


Tariff Policy 
In Nation-building 


A QUESTION of far-reaching 
significance to the economic 
future of Canada has been 


conduct an exhaustive enquir} 


summed up in the query “What has 
Canada’s tariff p6licy cost Nova 
Scotia?” 


The question has interesting and 
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(Continued from page 1) 


thought I was:doing somebody a 
favor and knowing that I was to 
have no interest in the company.” 


The solicitor also agreed that 


or a thief. They do not promise far-reaching possibilities. Suppose, Morris Gerber was only the nominee 
anything with regard to the com- | fr example, the commissioners find | +... others, 


pany or its conduct and they in no 
sense endorse the stock as a good 
investment. Why should they turn 
down good business which will go 
to swell the coffers of people who 
would not do the work as com- 
petently, they ask. 

The Financial Post knows, how- 
ever, as a matter of fact that the 
presence of such names on pros- 
pectuses does inspire confidence. 
They are taken by many to be an 
endorsement of the bona fides at 
least of ‘company issues. It seems 


that the tariff policy of Canada 
since Confederation has been a 
heavy burden to this Maritime 
province. Suppose they estimate in 


fairly tangible form just what/| (who in this case also was nominee yong Bey — EO Accounts 60, 


such a policy has “cost” the prov- 


ince. Supposing a Liberal adminis-| Shares; 100,000 shares at $2 a share! ».... ¢rem Officers and Directors 


tration at Ottawa in 1935 were to 
favorably consider such recommen- 
dations, the effect of such a policy 
on Canada might easily be incalcu- 
lable. 

Other provinces (particularly in 
Western Canada) which have had 


Establishing a Price 

There was also a proposal for an 
option in favor of Morris Gerber 
for others) for buying 300,000 
over two years; 100,000 shares for 
the next 18 months at $2.50 a share; 
and 100,000 shares for a further 18 
months at $3 a share, or five years 
in all. This was set forth as likely 
to net the treasury $750,000 over a 
period of five years and also would 
establish a price which would. help 


not too much to ask that such firms|*milar misgivings from time to/ sales of any vendor stock. 


should for, that reason let their 


time would undoubtedly move to 


Most elaborate literature was pre- 


social duty weigh at least as heavily | 2@ve their claims reviewed and) pared for aiding in the sale of Con- 


as their chances of personal profit. appraised. (British Columbia is| cordia Gold Mining Co. stock, not-|: 


Civil servants are apt to be some- 
what timid about refusing applica~ 
tions for incorporation from reput- 
able sources gven though they sus- 
pect that “behind such reputable 
names lurk promoters not so reput- 
able. That is y so in a time 
of insecurity of tenure of office. 

s ¢@ _ F 


already taking steps in this direc- 
tion). Indeed the whole basis of 
Confederation with its subsidies and 


other equalizing benefits’ might! Canada with tables, charts, photo-| Land 


well be submitted to a major 
overhauling. 


[* MAY be remembered that eight 
years ago when the famous Dun- 


ably a 34-page pamphlet telling not 
only about this company’s property 
but the glories of gold mining in 


graphs and data both pertinent arfl 
not. 


Letter From Starke Co. 


The Financial Post is also in re- 
ceipt of a letter from Robert Starke 


TH situation is already a stench | can Commission delved deeply into| Co. which states that the inclusion 


in men’s nostrils. The Financial| the political and economic griev-| of the words “& Co.” after Col.| tne 


, 


Post has shown in recent issues] ances of the Maritime provinces| Robert Starke’s name as president 


what clever share pushers can do 
in planning international ramps. 
The situation is so well known in 
the financial world that men speak 
openly of large offices operating 


the question of tariff was ruled out 
beyond the scope of such an 
enquiry. The terms of the new 
Royal Commission will afford a 
unique opportunity for testing the 


and managing director of Concordia 
Gold Mining Co.. might be under- 
stood as giving Robert Starke Co. an 
official connection with Concordia. 
The words, “& Co.” The Financial 
Post assures Robert Starke Co., 


with batteries of telephones and /| belief that fiscal or tariff policies were entirely unintentional and it 


high pressure operators. A United | cannot be divorced from such ques-| believes will appeal to all readers Palanee. of Consolidated, Surplus Account at 30th June, 1933, comprising— 


States magazine, last week in an | tions as railway rates, subsidies, and | who notice them as an obvious error 
article on The Toronto Stock Ex-/ so forth. Its deliberations and rec-| as no company is likely to be or has 
change, was mainly commendatory | ommendations will be watched with | ever been named Col. Robert Starke 
of the exchange itself but pointed | very wide interest, particularly in | & Co. However, The Financial Post 
out that it is comimon knowledge | view of the existing political situa-| did in its issue of July 21 carry the 


that all sorts of unsound flotations 


Made Partner 


GEORGE N. BROWN 
Who, has been adniitted to partner- 
ship in Angus & Macdonald, mem- 
bers of the Toronto Stock Ex le. 
Mr. Brown was formerly with the 


Standard Bank of Canada, latterly | Less 


as assistant general manager, and 
entered the stock brokerage busi- 
ness in 1928. 


House. of Commons regarding the 
conversations between himself and 
Monsieur Barthou shows the extent 


“inconsistent with the established | ; 


principle that the frivolous exercise 
of existing contractual rights is un- 
justified.” (I have used the trans- 


lation given in the Times.) The Ger- |}: 


man government appears to take the 
view that the exercise of all con- 
tractual rights, other than those 
which are of immediate assistance to 
itself, is rather frivolous. 


Hitler Not so Strong . 
Disturbed as it is over these finan- 
developments, English 


Secretary, 
the French plans in Europe is being 


more strongly supported. 
Sir Jotm’s recent statement in the 


7 


tion. of the Dominion. 


MUIRHEADS LTD. . 
HAS HIGHER LOSS 
INCREASE ASSETS 


Earnings $14,412 Against 
$17,086 in 1983 — 
Retire Shares 
Muixhead’s Cafeterias Ltd., showed 


a net loss of $15,588 for the year end- 
ed Feb. 28, 1934, as com 


1 


amount was the same as in the pre- 
vious year there were net 


0 ‘ eav a net profit of 
$16,591. ‘ : 

A portion of the operating loss was 
reduced ‘by a profit of $7,598 on sale 
and revaluation of securities which 
are now carried at a market val 


s 
17,086 


following;sentence: “At about the 
same time there was organized a 
Montreal financial house known as 
Starke & Co. with Col. Robert Starke 
e Pe 

Robert Starke Co. wishes it em- 

in The Financial Post that 
“Robert Starke Co., Ltd., has never 
at any time, or,in any way, either 


directly or indirectly, had any con-| 


nection or anything to do with Con- 
cordia Mines or any other of the 
organizations.” . 

It is undoubted that Col. Robert 
Starke was president and managing 
director of Concordia Gold Mining 
Co.; and that’ he has’ also resigned 


th | due to illness. Robert Starke ‘Co., 


May_ 12, 1934. An official. of Con- 
cordia Gold Mining Co. writes that 
Robert Starke Co. never handled a 
share of Concordia stock and that 
the personal ventures of Col. Robert 
Starke do not concern it as a com- 
pany. He states that it is absolutely 
independent of affiliations or con- 
nections with any other house or 
organization, 

The case of Coricordia Gold Mining 
Co. itself still deserves attention. 


30,000 | ing a market at a high figure on a| Prepaid Insurance, Taxes and 


~-—— | restricted lot of treasury shares? 


4 
1,758 
320 


. Selling United Gold 


The campaign for selling United 
Gold Exploration shares in England 


‘vague gentlemen” are reported by 
Investors Chronicle and Money Mar- 
ket Review of July 21, 1934, to be in 
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nancial centres of the world 
. +. Cofrespondents everywhere, 
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year, two per cent notes to a New 
York Sanking sytidicate. The pro 
ceeds will be used to redeem the 
major part of a $60,000,000 note issus 
called for redemption Sept. 1. 


Moncton Schools 


Moncton school trustees have 
sold $100,000 of 20-year four per cent 
debentures to R. A. Daly & Co, # 
97.07, a cost basis of about 422 per 
cent. Bids were requested for 15. 
and 20-year 4’s and 15- and 20-year 
4%’s. Bids on all four bases were as 
follows: yy 


i 
B 


TE: 
0 
1 


$anaimo-Duncan Utilities has sold 
$450,000 of 5% per cent 30-year 
mortgage bonds to W. C. Pitfield & 
Co. The bonds have been sold pub- 
licly at 93, yielding over six per 
cent. 
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101,519 101. 
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— 4 per cent — 
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Corp. will be redeemed at 104 and 

; 4 imterest on Oct. Do w 

Bonds are to be presented to the 

to Redeem 54% Bonds National Trust Co., Toronto, trustee 


Outstanding 5% per cent collateral for the issue with all coupons subse. 
trust bonds of Investors Equity! quent to April 1, 1934, attached. 


CANADA BREAD COMPANY, LIMITED 


: AND ITS SUBSIDIARY | - 
" CONSOLIDATED BALANCE SHEET AS AT 30th JUNE, 1934 


ASSETS 
Accoun! 
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‘0. one single 
have changed ownership as 
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$ 209,654.66 . $ 180,000.00 


* 701,000.00 sale ad Provincial ‘Taxes $ 247.451.00 
+ eres Bias 
ee 

ae and Finished Products . $ 00,241.80 


72,697.50 
Deposits by planes 
Less: ,and 
held in Trust 
First Mo: e 6% Sinking Fund Gold 
Bonds, 1941, Outstanding $ 
Less: Bonds held for redemption .. 


98,608.50 
$ 574,108.71 
Mort: 30,539.68 
Bui : 
e Capital: 
Authorized and Issued— , 
1% Non lative Redeemable 
. $1,250,000.00 


‘umade by Sterling A 


pany at 30th June, 1 shares of $100 each . 
Redeema 


12,500 
7% Non-Cumulative 
Class B 
25,000 shares of $100 each 
200,000 shares 


, Less: Reserve for Depreciation 434 


02 
Prepaid Insurance, Taxes and Other Charges attr} 
Gade) tan nnbcnte wien eae ; vere» 2/984,065.02 


@ 


$6,772,040.23 
—_ 


AUDITORS’ REPORT TO THE SHAREHOI! DERS 


We have examined the Head Office accounts of Canada Bread Company Limited and it¢ subsidiary an@ those of certain 
Branches, as at 30th June, 1934. The accounts of the remaining Branches are incorporated from the signed: teturns verified by 


Companies’ 
Subject to this we report that in our o m the foregoing Consolidated Balance Sheet eérrectly sets forth the position of the 
te the best of our information, the explanations given to us, and is 


Company and its Subsi as at 30th June, 1934, according 
CLARKSON, GORDON, DILWORTH, GUILFOYLE AND NASH, 


in agreement with the books of the Co 
Chartered Accountants. 
ATED SURPLUS ACCOUNT 


Torento, 26th July, 1934. 
CONSO 
ear Ended 30th June, 1934 


For the 


$1,539,896.14 
275,000,00 
$1,814,896.14 
238,173.28 


SS Se Serene oe value of Investments arid Advances to Subsidiary Company provided before 


Less: Deficit of Subsidiary 


$ 1,576,723.92 
Consolidated Profit on Operations for the year ended 30th June, 1934, before vi for depreciation 
or the special p for bad debts below pears 7 $ 
Interest earned on Investments 


Less: 
Provision for Depreciation of Buildings and Equipment 


Net Consolidated Profit on Operations ...)........sccccevccsevcceccecdccceccccecceebesssecccseecececess 10,181.29 
gna 


Deduct: ; 
Special Additional Provision for Deubtful Accounts 
um on Bonds Redeemed or held by the Company 


Balance, Consolidated Surplus at 30th June, 1934 


CONSOLIDATED BALANCE SHEET AS AT 30th JUNE, 1933 


i LIABILITIES | 
A ts ble, including provisio 
ccoun able, inclu ion 
for Dominion and Provincial Taxes 
Wages Accrued ah a 
Reserve for Outstanding Bread Tickets 
Bond Interest Accrued 


Preference Dividend Payable 5th 
August, 1963. ° 


'$ 156,247.59 isis 
$ 283,472.30 
ose 
Due from Officers and Directors ..... onean se 
Investments in Marketable Securities, at Cost 
( 11 aia value at 30th June, 1933, . 
Inventories of Ingredients and Supplies 


Deposits by Salesmen .... 

Mo’ ges Receivable . eid in = 

Bui and t— 

‘ Additions to Date .. $4,706,835.84 
by which value was in- 

creased as a result of a 1 

made by Sterling Appraisal Com- 

pany at 80th June, 1923 930,578.46 : 

$5,637,414.30 ; ay and Issued— 
‘ ‘ s38u 

. '2,190,801.37 ' \ 1% Nen-Cumulative 


12,500 shares of $100 each ..... 
7% Non-Cumulative Redeemable 
Class “B’ 


Prefe 
25,000 shares of $100 each ....... 
Common—of no par value— 


Redeemable 
1,250,000.00 


2,500,000,00 
25,000.00 
Earned Surplus: (as per attached statement) .... 


Other 
Goodwill (less amounts written off) 


375.56 
$6,904.31 


- CONSOLIDATED SURPLUS, ACCOUNT 
For the Year Ended 30th June, 1933 
Balanc> of Consolidated Surplus Account at 30th June, 1932, comprising: | 


Surplus, Canada Bread 6 sihiiaedt he Zz KGB $1,642,961. 
for ue of Investments and Advances to Subsidiary Company provided before con- 


on Operations for the year ended 20th June, 1993, before providing for depreciation 

for bad deble below 

on Investments ee 
Provision for Depreciation of Buildings and Equipment .......... 7 

Deduct: , 
Additional Provision for Doubtful Accounts 
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What has Canada 
cost Nova Scotia’ 
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JUNE, 1934 


BILITIES 
.» $ 180,000.00 
provision "rad ‘ 
al Taxes $ 247,451.00 a8 
r 23,886.12 
ad Tickets 10,402.81 
: 23,805.00 ; 
305,545.03 
ent ee 
$ 485,545.02 © 
$ 61,739.99 i 
61,739.99 
Fund Gold 


SS 
ding . $ 978,300.00 


eS 
mption 26,100.00 


ent Bonds 


Redeemable 


pach $1,250,000.00 
Redeemable 


2,500,000.00 
25,000.00 
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rom the signed: returns verified by 


srrectly sets forth the position of the 
the explanations given te us, and is 


ORTH, GUILFOYLE AND NASH, 
Chartered Accountants. 


Hepreciation 
. $ 237,663.74. ° 
7,869.06 

$ 245,532.80 

235,351.51 


¥ JUNE, 1933 


FABILITIES | 
.. $ 232,000.08 


g provision 
283,472.30 
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Nova Scotia Commission Seeks’to Estimate What Catiada’s 
Tariff Policy Has Cost Atlantic Provinces — . 


MG., 
Saar of Marine and Fisheries, 


d Professor H. A. Innis, R.R.S.C., 
~ iate Professor. of Economic 


when consideration will be given 
the brief prépared by Professor 
Norman McLeod ‘Ro; of Queen’s 
University on be of the pro- 
vincial government. 
Baby Duncan Commission 

While bearing certain distinct 
gimilarities to the famous com- 
mission headed by Sir Andrew Rae 
Duncan which investigated Mari- 
time ills in 1926, the present investi- 
gation is sponsored by the provin- 
cial rather than federal government, 
and it is said that this enquiry will 
deal particularly with matters 


* which were touched lightly, or not 


at all, by the Duncan Commission. 
It is considered, however, that a 
secondary phase of the new investi- 
gation will be concerned with mat- 
ters brought out by the original 
commission but not implemented to 
date. 
Old Problems Still Remain 

“The Maritime provinces have not 
prospered or developed either in 
population, in commercial, indus- 
trial, and rural enterprise as fully 
as the other provinces of Canada,” 
said the report of the Duncan Com- 
mission published in 1926. Despite 
recent improved business condi- 
tions, in which the eastern provinces 
have shown themselves to be in an 
exceptionally strong position in 
relation to other sections of the 
Dominion, the feeling persists that 
this Duncan comment still largely 
holds true. The present commission 
is expected to go to the bottom of 
this problem and bring to light vital 
facts which will help to explain, and 
also to remedy, some. of the long- 
standing ills. 

It is difficult for an outsider in 
Canada to really grasp the signifi- 
cance of the term “Maritime 
Rights.” It is something of an 
enigma which is tied up closely with 
the political, social, and ‘economic 
background of the country. It has 
resulted in the growth of a certain 
“we” feeling in the Maritimes which 
has no counterpart in any section of 
the Dominion and helps largely to 
explain a number of the distinct 
claims which are brought -forward 
by the provinces by the sea. 
Although somewhat intangible, and 
difficult of definition, it has played 
a most important role in Maritime 
growth during the past decades. 

Duncan Commission and Results 

Much has been written of the 
recommendations of the Duncan 
Commission, but the fulfillment of 
these proposals is still a live issue in 
the Maritimes, and it is expected 
that the findings of the new com- 
mission will, in more than one 
instance, substantiate the Maritime 
claim that they have been let down 
in respect to the fulfillment of these 
pledges. They claim that these were 
not special considerations but 
merely a means of assistance -to 
enable them to share equally in a 
greater Canadian development. 

There is no denying that consid- 
erable improvement has come 
about through the proposals imple- 
mented, which amount to approxi- 
mately 35 per cent of the total, but 
Maritimers feel there still remains 
much to be done to place these 
Provinces on an equal plane with 
the newer sections of the Dominion. 
Improvement has been made in the 
railway service of Prince Edward 
Island, coal and coke subsidies have 
been granted, freight rates have 
been reduced by 20 per cent, harbor 
commissions established, subven- 
tions made on coal shipments, and 
interim lump sum payments made to 
the provinces, but the remainder of 
the thirty-odd recommendations of 
the report are yet to be implemented. 

The old problem of the tariff 
favoring the central provinces at the 
cost of Maritimes still remains along 
with other grievances suchas the 
lack of adequate credit facilities, 
lessening importance of representa- 
tion in the federal parliament, Jack 
of assistance to Nova Scotia fish- 
eries, absence of a national fuel 
Policy, and the diversion of Can- 
ada’s export trade through Ameri- 
ean ports. 

While a certain small group still 
have a tendency to blame all their 
ills on Confederation, there is a 
Stowing conviction among the 
leaders that the trend and nature of 
economic development generally 
throughout the last sixty:years have 
made changes within the structure 
of Maritime business which are 
— unrelated to the British 

orth America Act, and which must 
be solved in the light of past 
experience and future prospects. ~It 
is this group, especially in Nova 
Scotia, which has taken the initia- 
tive to form the present commission 
to secure an impartial view of the 
effect of/ technological » changes 
Within Maritime industry itself as 
Well as the influence on the develop- 
ment of Nova Scotia by Dominion 
fiscal policies. 

Recent Progress Substantial 

The new commission is 
mencing its duties at an a 


By DONALD W. 


progressive and 
Canada, They have been quick to 
grasp the ities of the 


Ottawa Agreements, and in respect 
it oh ane dee De 
they are now. cemen permanen 
trade opportuni which will 


area in 


The coal fields of Cape Breton are 
the oldest and most productive in 
Canada and produce annually 
approximately 6,000,000 tons. Linked 
with steel operations they provide 
the basic foundation on which has 
been reared “Dosco,” 


and a most important contributor to 
the economic welfare of the whole 
province. 

The production of coal {n Nova 
Scotia for May, 1934, advanced 79.4 
per cent to 599,360 tons from May, 
1933, total of 334,007 tons. This 
monthly increase is also shown in 
the cumulative figures for the first 
five months of 1934 which show an 
increase of 891,882 tons over the 
same period of the previous year. 
Local consumption absorbs about 
one-third of the total while the 
remainder finds its way to central 
Canada, largely in the St. Lawrence 
region of Quebec province. 
wholé question of duties on Ameri- 
can coal, and their effect on the 
marketing problems of the Nova 
Scotian product, will undoubtedly 
be considered thoroughly by the 
new commission in an effort to find 
a satisfactory solution whereby 
some real meaning will be given to 
the plan for a national fuel policy. 

Steel operations are now running 
at the highest level since 1929 and 
give every indication of increasing, 
especially if the long-awaited re- 
placement orders from the Canadian 
railroads materialize. “Dosco” is 
getting back into the export market 
and in 1933 shipped 25,308 gross 
tons compared with 237 gross tons 
in the previous year. 

Activities of this huge enterprise 
have a direct bearing on the pros- 
perity of tHe Atlantic province. The 
improvement in employment in the 
steel mills has helped general busi- 
ness conditions throughout Nova 
Scotia materially. Originally estab- 
lished on the basis of a government 
bounty, and long a patient sufferer 
in its unsuccessful attempt to com- 
pete in central markets because of 
the high cost of rail carriage and 
tariffs on allied products used in 
steel manufacture, which have 
proved beneficial to central pro- 
ducers, the industry in Nova Scotia 
is facing a critical period. At 
present operating in receivership, 
and with the future outlook better 
but by no means satisfactory, it 
hopes that Dominion tariffs and the 
steel situation will be an angle 
given thorough consideration by the 
investigators. 

Port Business Improves 

Canadian trade through Canadian 
ports—a phrase which had gradually 
come to be known for its pleasant 
euphony rather than intrinsic value 
—has at last taken on a real mean- 
ing. The ports of Halifax and St. 
John, long passed by in the export 
of Canadian products through 
American outlets, are now experi- 
encing their greatest volume of 
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peace time business. Traffic handled 
during the first five of 1934 
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again. establish himself 

markets is problematical 

present time. Compulsory grading 
of fist under government inspection 
has been suggested as a means by 


oa beyond assistance of any real 
ue. 

The fresh fish trade, however, has 
compensated for these losses to 
some extent but it is also working 
under trying conditions. Their 
natural market in the NewEngland 
states is closed by tariffs and the 
Canadian markets of Toronto and 
Montreal necessitate a long rail 
haul and considerable expense. 

Suggestions for improvement in- 
clude the appointment of a market- 
ing board, the creation of easier 
credit facilities, research in the 
development of commercial fish 
products, and some 
educational programme. The indus- 
try, with a total catch valied at 
$6,010,600 in 1933, is the oldest and 
third most important in Nova Scotia. 

Gold Mining Comes Back 
-From being the first province in 
Canada to mine gold, Nova Scotia 
gradually fell back in the march 
of mining progress to a position of 


discovery was made in 1860 and the 
peak production was reached 
1902 with an output valued at $627,- 
357, while the official total 


presént high price of the 


Fine All-Round Canadian 


Is Commissioner Johnston 


Alexander Johnston, one of the 
three commissioners charged with 
the responsibility of examining the 
economic position of Nova Scotia in 
relation to the Dominion, is one of 
Canada’s~senior government offi- 
cials. 

For twenty-two years he was 
deputy minister of Marine and for 
the greater part of the time his dex 
partment included also the fisher- 
ies. He retired, due to ill-health, in 
January, 1932, but since retirement 
his health has greatly improved, 
making possible additional public 
service of the kind represented by 
the Jones enquiry 

He is one of the most successful 
administrators thrown up in the Do- 
minion service in the past two gen- 
erations. He was the trusted adviser 
of successive governments from the 
time of Laurier in 1910 to R. B. Ben- 
nett in 1932: Yet while exerting a 
definite and often decisive influence 


retain his services. His position is 
still unfilled and he has resolutely 
declined invitations from the gov- 
ernment to return. Only recently, 
upon the recommendation of Mr. 


Bennett, he was awarded the C.M.G./. 


journalism as a profession. He was 
fot years ‘the editor and part pro- 
prietor of the Sydney Record and it 
was from Sydney that. he made his 
first entry into politics. As Liberal 


printers’ ink at Sydney to become 
deputy minister of Marine and Fish: 
eries, and the long period of Federal 

When the govern- 
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Provincial finances are also in a 
relatively strong position and the 
are 


favorably with that in the central 
and provinces. It is the 
feeling in the east that certain other 
provinces in Canada might do well 
to reduce their own government 
operating costs before preaching of 
the benefits of union to the Atlantic 


provinces. 
Importance of Agriculture 

Agriculture is vital to Nova Scotia 
and gives work to approximately 31 
per cent of the population of the 
province. It provides a large’part of 
the export trade of the province, 
especially in apples, and is closely 
allied to shipping industry. Diversi- 
fication and small farm units are 
the two chief characteristics of 
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From Correspondent 

OTTAWA.—Announcement of a 
new commission to make an exhaus- 
tive study into the economic welfare 


ts borne by the last Royal 
Commission—the so-called Duncan 
Commission. 
Bill is Large One 
One item of $2,140,000 was voted 
to meet expenditures_incurred by 
the enactment of the Maritime 
Freight Rates Act and another $875,- 
000 is the subsidy, additional to the 


* nea | ee 


sion will be one-sided. It is most un- 
likely that the commission will hear 
any testimony in Nova Scotia an- 


Contract Awards 


Decline in July ‘|| 


Below °33 Level 


statutory subsidy of $653,048.28, | $1 


which resulted from the Duncan re- 
port. The other Maritime Provinces 
gained equally generous concessions. 
It is well understood, here, that the 


uilding 
Dominion cannot discriminate as be- | amounts of public works are includ- 


tween the Maritime Provinces and 
that anything which Nova Scotia 
may gain as a result of the new en- 
quiry will go, also, to New Bruns- 
wick and Prince Edward Island. 


Purely. Provincial 
It is recognized, of course, that 
the new commission will possess an 


New Commissioner H. A. Innis 


Is Keen Student of Canada 


In Harold A. Innis, Ph.D., F.R.S.C., 


Born at Otterville, in Oxford Coun- 


ed in the July total. It is obvious 


should start in 


the authors of Nova Scotia’s new | ty, near Woodstock, Ont., in 1894, he | totals for the 


Royal Commission have chosen one 
who has spent a short busy life steep- 
ed in the economic lore of the Dom- 
inion of Canada. Undoubtedly he is 
rapidly carving a niche for himself 
as one of the fathers of economic 
history in Canada. Under his aegis 
in the past ten years there have been 
prepared at the University of To- 
ronto a series of studies and books 
covering the staple industries of Can-. 
ada and which constitute an invalu- 
able source of original data on the 
economic growth of this country. 


“HAROLD A. INNIS ~ 
Subjects already covered in these 
studies include the fur trade, mining, 


pulp and paper industry, the Can- 
adian Atlantic fishery. 


Safety for 


graduated from MacMaster Univers- 
ity in 1916; went pverseas and com- 
pleted his Masters degree in 1918 on 
the unusual topic “Occupations in 
the Army.” Dr. Innis doubts if the 
university ever kept a copy of the 

“It was one of those war 


“History of the C.P.R.,” which runs 

some 400 pages and is still widely 
used by students of Canada’s 
portation and economic problems. 

Not Armchair Economist 

He is no armchair economist. Each 
summer he packs his bag and starts 
off to learn at first hand about some 
part of Canada in which he is inter- 
ested. These trips have taken him up 


Valuables 


A Safety Deposit Box may be retained in\ 


The Dominion Bank 


at a small rental for 


. . jewellery, et cetera. 


Rentals are as low as three dollars a>yeat. , 
—less than one cent a day. ‘ 
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somewhat higher 

first seven months. 

is reported that one 

private contracts are being 

ed which may be started this 


ON LAKE MUSKOKA 


Established 1916 Enlarged 1923 
Under the direction of Calydor Sanatorium, Limited. 
DIRECTORS 
RALPH R. Ss i President, 
sonra ES 
MA., LL.D. 
M.D., C.M., PROP. (C), 
-C. D. PARFITT, Faq. 7 oN 
OR those who wish'to recover from pulmonary or other 
of tuberculosis Calydor Sanatorium offers excep- 
tional advantages. Sanatorium treatment, combined 
ite methods, is today recognized as the 
quickest and most efficient way of combatting these 


for out-of-door living in comfort, both in 
winter and pleasant surroundings and a cool 
climate are found here. 


The t of a modern medical clinic makes full study 
of the individual patient practicable. 
mstant daily supervision of the tperienced 
> : nurses and dietitian pro on which 
means success in treatment. heamsanelal 
tients ering from hayfever, asthma, bron an 
aeaeae which institutional treatment is desirable 
are also. accepted, and may come without fear. 
Consult. your physician about coming.. 
A booklet full information will be sent-on request. 
Address or Sanatorium, Gravenhurst, Ontario. 
112 ‘miles north of Toronto by C.N.R., 106 miles on the 
King’s Highway. 
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Up ERRREaS Wh ormninc Fee EERE TY 


is Bought 


Because the Buyer PREFERS La Patrie! 


NoPremiums!—No Return Copies! | 


No tricks. or high pressure methods are used to sell La Patriel 


33,000 people pay their 2c each day for La Patrie . . . 60,000 pay 
sc each Saturday for the week-end La Patrie—because it is the 


paper they WANT! 


The point to be considered is that in so 
many “French Canadian homes they 
choose.to read La Patrie for what it is — 
a reliable, interesting family newspaper, 
in the convenient 80-inch page size! “And 
in most cases it is the ONLY paper read 
by this group of French Canadians in 
and around Montreal — families whose 
standard of living is good — whose wants 
_ are considerable and whose means are 
adequate. 


; ‘ 


‘And there is no other way to-reach-these 
people except through La Patrie. 


Advertisers NEED “La Patrie”’ in this Montreal 
District Market, with Nearly TWO MILLION 
people—72.8% FRENCH 
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Company’s Response 
In response to a request for more 
ey has asked 
bor par ahead wate gue 


“payers of the city sanctioning the 


a 
| ig concerned, but appears to be in- 
' tended to justify the city’s claim for 


of all the company’s power 


1 
MT A 
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A much smaller than usual seasonal decline of spring earnings 
epeentiony of che <aedion Paste Seine Ole Se ee 


If 1934 grain approximates 


the comparatively low volume of 


movement 
1932 and 1933, there appears to be a probability that earnings this 


will better those of 1933. 


Canadian Pacific June Net nt 
In 1934 Gain) 


First Six Months Nearly 


First Break 


But Total Earnings ‘For 


Double Same Beriod 4 in 19838—Must Wait For 
Fall Traffic For Full Story 


Canadian Pacific Railway Co. net 
of June 


$2,049,387 for June, 1933, or a de- 
crease of over 14 per cent: Gross of 


caesar ee ee 


“meets, no doubt the legislation in 
} © question may again be advanced, by 


’ which time the city’s position in op- 


: ba Position may be weakened. 


Latest Developments 
A by-law has now been introduced 
‘in the Winnipeg city council setting 


‘forth the desire of the council to 


“negotiate for the purchase of the 
company’s transportation and power 
facilities That step is not to be re- 
garded as making any material 
“change in the situation, so far as 
advancing the question of purchase 


‘more information as to the affairs 


of the company, as a basis for discus- 
* gion of 
‘ devel 


purchase which might 
Op. 
There is a gleam of hope for the 


Pr abnces to the effect that city hydro 


- Fates for power and light should be 
in order to wipe out the 
operating deficit experienced during 


the past two years Such a step 


would involve a similar advance in 
ates charged customers of the Win- 
_ mipeg Electric. There is little likeli- 
~ hood of the city council agreeing to 
» this action, as spokesmen for the 


> city hydro still insist that the defic- 


* its in question will be non-recurring, 
_ and are only transitional on account 


of the enlargement of power de- 
_ -yelopment, temporarily, beyond ac- 
tual needs. When the city’s contract 
- with the Winnipeg Electric for a 


- block of power expires within a few 
' years, it is claimed. that the city 


* hydro will be able to take care of 


all costs, including depreciation at 


_ present rates. 


“guise trom a daly av 


_ June Electric Output 


15 Per Cent Above 1933 
Central electric stations failed, in 


» June, to maintain their rate of out- 


during May, the total declining 


put 
' to 1,708,291,000 kilowatt-hours from 


1,804,615,000. The index number, 


while working of 
$8,253,684 were down $136,559 from 

the same month a year ago. 
For the first six months of the cur- 
regt year, however, a big gain in net 
is with $8,054,412 


working expenses 
$45,862,355 in 1933 to a ag 

= - 
Gross earnings 10,009,263 10,439,630 
Working expenses .. 8,253,684 8,300,243 


Net earnings 1,755,579 2,049,387 

Gre ae Fane 210, 680 50,723,405 
ross ea »723, 

Working expenses .. 49,156,268 45,862,355 


Net earnings 8,054,412 4,861,140 
June First Break 

June was the only month so far 
reported this year where the net 
cardiiah fell below the same month 
a year ago. Previous to that gains 
were impressive though as the ac- 
companying chart shows there is 


NATIONAL LIGHT & P. 
INCREASES EARNINGS 


Bond Interest Well Covered 
in First Six Months 
of 1934 


Net profits of National Light & 
Power Co. available for first mort- 
gage bond interest of $60,000 in the 
first six months of 1934 totalled 
$101,827, compared with $96,663 in 
the 1933 period, according to a re- 


port issued by McLeod, Young, Weir 
& Co., underwriters of the bonds. 
The company operates the electric 


June: 


Jaw and expects to benefit from 
power deliveries to the new $500,- 
000 refinery of the British American 
Oil Co. in the Saskatchewan city. 
In the six months, first mortgage 
interest was earned 1.90 times before 
depreciation, compared with 181 
times in the same 1933 period. After 
depreciation, the respective figures 
are 1.70 and 1.61. Output for the six 
months was 9,639,043 kw.h. com- 
pared with 8,970,080 kw.h. in the 
1933 period. 
Earnings comparison for the six 
months follows: 
Earnings to June 30 
1934 


- however, adjusted for the number | “ess 


of days in each month ‘and other 
- seasonal factors, was 179.43 and was 
exceeded only by 182.43 for May. 

Exports to the United States in- 
e of 
_ 3,581,000 kilowatt hours in y to 
3,788,000 kilowatt hours, and deliv- 
‘ erles to electric boilers declined 
from a daily average of 1,479,000 
_- Kilowatt hours -to 1,396,000 kilowatt 
Total production less ex- 
- Bors and deliveries to electric boil- 
- @fs amounted to 1,175,802,000 kilo- 
watt hours and the index number 

157.54 was also second only to 
that of May and was 21 points or 15 
per cent above the June, 1933, index 
Mumber. . 


Net profits 


Bell Telephone Salaries 


little connection between the earn- 
ings of the first half of the year and 
total for the 12 months because the 
most profitable traffic invariably 
occurs in the last four months of the 
year. So far this year the dip in 
February and March has not been as 
ee eee aden 

epend largely on the Western wheat 
cop on ta ee Geto of tan Leena 


Ooh 
Faas, OA 

i“ ioe, 

. 

5 5 


bulge in September, October, No-/5¢ 


vember and December. 


Total net earnings in 1933 amount- Calgary Pwr., pfd. 


ed to almost $21,000,000 when 92 
cents was earned on the preferred 
stock and to $25,682,872 in 1931 when 
that stock earned $10.08 per share 
and the ordinary 63 cents. 
Peak Gets Broader 

Looking back over the last five 
complete years a in the ac- 
companying chart t 
trem noted is the beondecing ‘af tp 
peak of net earnings. In 1929 this 
came to.a sharp point in October 
with $7,309,836 earned, but fell off 
rapidly in the next month. The next 


year the business was almost equally Model Otis 


divided een and 
October. In 1931 another big month | 5; 
was added, November, while since |* 
then the period of heavy earnings 
has been spread over a still wider 
area. 


C.P.R ISSUES - 
BECOME LEGAL 


Southern 
LIFE HOLDINGS|:.°::.; 


Convertible 4’s and 6’s 
Legal Investments for 
Insurance Firms 


By a recent amendment to the 
Canadian ’ 


and ‘British Insurance 

Companies Act, the convertible 4 
and 6 cent debentures of the 
C.P.R., secured by deposit of the 
company’s debenture stock, are in- 
cluded among legal investments for 
life‘insurance companies in Canada. 

The amendment was made at the 


—s 
ee tt 


0 BE ae ss pn es 


close of the! last session of Parlia-| Drumheller Coll. 


ment, shortly after flotation of $12,- | Dryde 


000,000 of the convertible debentures. 


The C.P.R. still owes some $48,-|Georgetown C. Pap. 


000,000 to chartered banks under the 


Dominion Government's guarantee. ae 


The amendment may assist the com- 
pany to sell further debentures to 
liquidate this loan when conditions 
are considered favorable. 


- Terms of Amendment 


at Pre-depression Level | ou 


Bell Telephone Co. of Canada re- 
stored its second and last 5 per cent 
wage cut-to employees throughout 
the Dominion on Aug. 1, it is .an- 
nounced by the company. 

The change places employees back 
=. the full. pre-depression salary 

e. 


POWER PRODUCTION 
SHOWS MARKED GAIN 


* 


Production of hydro-electric power in Canada for 
the first six months of 1934 was 28% greater than 
the production for the first six months of 1933: 
This gain is significant as a measure of general 
industrial activity and an indication of better 
earnings for Public Utility Companies. 
We believe the securities of established Light 
and Power Companies represent one of the 
safest forms of investment, and recommend 


Security 


B.C. Power Corporation. ....... 
Calgary Power Company........ 
Canada Northern Power Corp... 
Gatineau Power Company...... 
Shawinigan Water & Power Co... 


NESBITT, 


Rate Maturity “ea 
544% 1960 5.20% 
5% 1964 5.20% 
5% 1953 5.21% 
5% 1956 — 5.54% 
444% 1967 499% 


THOMSON 


lalt Commeshary Tiedialt 
855 St. James Street West, Montreal 


' , Branches in all the principal cities of Canada 


The latter part of.the clause clear- 
ly makes the C.P.R. convertible 
issues legal insurance investments. 


Public Utility Earnings 
 ——————————— ___=== | Oper 


Canada Northern Power Corp. 
oF 


338,621 39,112 
iie.sie “eat 2700 


Barcelona Troetion, L. & P. Co. 
1934 1933 


qlee ta: 8,582,781 8,624,177 
Oper. exps. ... 3,275,471 2,929,900 
Net 

sree sae se 


Gross earnings 30,035,149 57,147,715 
expenses 20,941,135 18,980,389 1 


ShoBB 


S¢ . ReSat 
BRUSESECaaaE: 


ied R CORP. ¢ 


rp. 
More Active in 1934 


Business of Algoma Steel Corp. is 
much better than it was a year ago, 
but there has been an appreciable 
decline compared with a few months 
ago, according to T. F. Rahilly, as- 
sistant to the receivers. Aiooes 
Steel Corp. is one of the chief sub- 
sidiaries of Algoma Consolidated 
| Corp., which is in receivership. 


of the railways and, while Sieeed 
purchases are accumulating rapidly, 
unless general business picks up 
appreciably the needs of the rail- 
ways for rails, new equipment, etc., 
will not materialize in orders. The 
automotive industry contributed 
largely to the industrial pick up in 


1,490 | the first six months of 1934, but ord- 


ers from that source have fallen off 
within the last 60 days although 
some business is still being placed.” 


Canadian National Net 
Improves by $7,357,523 
From Our Own Correspondent 


MONTREAL, National 
Railways had net revenue of $4,378,- 


078 | 541 for the first half of 1934 as comé 


isa’peo | the first half of 1933. 
provement of $7,357,522. 


pared with a net loss of $2,978,981 for 
is an im- 
une rev- 
enue of both years was almost iden- 
tical, June of 1934 having the advan- 


12/000 tage by only $2,398. Operating rev- 


enues for the system in June, 1934, 


oss | were $13,915,447, an increase of $389,- 


80,000 expe 
sSe'000 | creased $387,027 to $12,927,154 from| in 


Babe SSeSesSyey 
eases 
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Public Utility Earnings 
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Jamaica Public Service Ltd. 
1934 


exps. .... 5,389,657 5,169,638 
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425, while operating nses in- 


June, 1933. 

Operating revenues for the six 
months period increased by $12,- 
021,876 to $79,496,747, while the in- 
crease in 0 over 
the. 1933 period was $4,664,353 to 
$75,118,206, : 


New Issue 


Dated July 2nd, 1934 


op% First Mort 


Se the 
by the Com 
Common Shares ($20 


“We would say that there has been 
a very marked improvement in busi- 
ness conditions, Some of our lines 
are seasonal, the sale of which de- 
pends on weather conditions. Fortu- 
nately for us, these conditions have 
been favorable. Export business is 
also showing a very steady gain.” 
Need Rallway Buying 
Algoma Steel Corp.—“Business to- 


day is much better than it was a/ 


year ago, but there has been an ap- 
preciable decline as compared with a 
few months ago. 

“Our industry feels the lack of 
purchasing power of the railways 
and, while deferred purchases are 
accumulating rapidly, unless general 
business picks. up appreciably, the 
needs of the railways for rails, new 
equipment, etc. will not materialize 


the late autumn and early winter, 


| $450,000 
Nenaiisé-Dinscan 


at Vancouver, 


is in denominations of 


interest (aly 2nd tog 2 2nd) p 


Sue | 


Mail orders receive careful attention. 


Wood, Gundy & Company 
Limited 


Abitibi Power & Paper. 


Company, Limited 
, “TORONTO, ONT. 


Owning and operating mills at 


Decentd, Que. Sault Ste. Marie, Ont. 
Sturgeon Falls, Ont. [Iroquois Falls, Ont. 
Espanola, Ont. Smooth Rock Falls, Ont. 
Pine Falls, Man. Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


COTTON = 


FABRICS & YARNS 


Basic raw materials 
for many Canadian 


Industries. 


DOMINION TEXTILE 


Company Limited 


WinnipEead Vancouves 


Utilities, Limited 


54% First Mortgage 30-Year Sinking Fund Bonds, Series “A” 


Maturing July 2nd, 1964 


le in lawful money of Canada at The Ro 
otros cots page ——— 


uly i 1954; 101% up te 


Bod, 1959; thereafter at at par until 
Trustee: Montreal Trust Company. 


Sate 


Fund Bonds, 
ty of Duncan, B 
i ne 


80-Year 


Series “A” 


Authorised Outatanding 
$450,000.00* $450,000.00 


68,499.35 
21,774 shs. 


L., 
~~ 2,774 shs. 


sal Dols may ket yn a Fans oe Tre Da 


The following 


President of the Company :— 
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Earnings 


Se tae a ot 
7486 individual sate services aad a about 57 
assets acquired by the 


ees ate replacement value new, 
Electric ie ow ati Heating 


the 
nic, yEtTine ot the ennbined 


is summarized from information which has been supplied to us by Mr. R. H. Milner, KC. 


THE COMPANY 
Netaine Duncan esquire the the undertakings eeeeerees Ton June oy Ne a wie the laws of the Province of 


a Dunean Uuliten, ae saeee, Compass 


of Vancouver, 


y also served the City of Duncan with 
had Sess acai 

aR ue as at 3 1933 862, 
B.C., under date of aa Oth, 19se"  ageer As 
ore Seeaae value of $733,630. 
are being used to retire $500, f 
Company, Limited, and sere 


Electric Light, Power and Heating 
in the business of su supply: 
Bagger on covering the 
e municipalities of Duncan, 
water. There are approx- 


tases ther Oneeeat's 
Mortgage Bonds of Nanaimo 


First 
$100,000 of 6% % First Mortgage Gold Bonds of Dun- 


EARNINGS - 


seinsessad Sik Gis Gale Sioa geced, ke enintd ty: Nagioala Gu: Cui Vimo 


Available for 
Bond Interest 
Ete. 


Depreciation, 
$ 84,851.44 
100,546.68 
87,818.62 - 

94,328.97 


328 
90,458.49 
91,600.84 


Se Se 
Taxes 


ents amounting to $24,750 


WiC. Pitfield & Company Limited 


*Phone MArquette 9321 
mens QUEBEC SAINT JOHN FREDERICTON HALIFAX VANCOUVER LONDON, ENG. 
sri cial ana N57 
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DOLLFUSS DEATH 
INFLUENCE BONDS 


Market Recovers from 
European Scare — New 
Loan Favorable. 


Murder of former Chancellor 


Po SAGA ae a 


a 


re em gh 
a rare 
» 
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official announcement of renewal of 
$50,000,000 of Dominion treasury notes 
at two per cent in New. York were 
the major news in Canadian bond 
markets in the week ended Aug. 1. 


Clearing up of the New York notes a 


4g regarded as @ highly favorable 


velopment. ‘ 
Cerne killing of the little Austrian 


dictator and subsequent strife in 


Austria temporarily jolted stock Market 


and bond markets. Recovery in 
gilt-edged bonds, however, was rapid 
as the European situation quietened. 
The effect on Canadian bonds is 
shown by a drop from 110.75 to 110.14 
on July 26 in The Financial Post's 
average price for seven gilt-edged 
ponds. Corporation bonds fell off 
with the stock market and many 
jssues ended the“week with frac- 
tional losses. Western provincial 
bonds also yielded ground. 

The trend of gilt-edged bonds is 
jndicated below: 

Average Yielé and Price on Seven 


Canadian High Grade Bonds 
Price Yield 


$ "0 
110.39 July 25 3.784 
110.36 July 24 3.787 
110.36 July 23 3.789 
110.36 July 21 3.804 
110.14 July 20 3,810 


The Dominion financing in 
York takes care of most of the $60,- 
000,000 of four per cent notes floated 
Jast year and called for redemption 
Sept. 1 at par. The new loan is for 


$50,000,000 at two per cent for 12 |jicteq 


months from Sept. 1, and is callable 
June 1, July 1 or Aug. 1, 1935. The 
remaining $10,000,000 is to be paid 
off in cash. The transaction, there- 

is in line with the advance in- 
formation obtained in Ottawa by 

Financial Post early this year. 

While the halving of the interest 
rate on the New York loan will save 
the Government $1,000,000 in a year, 
the two per cent rate is- favorable, 
but not unexpectedly low, for one- 
year financing. The U. S. Govern- 
ment is borrowing at about .07 per 
cent on six months treasury bills, 
and prime commercial paper is at 
one per cent in New York. 

Taken by Syndicate 

The loan was taken up by the 
Chase National Bank associated with 
the National City Bank of New 
York, the Bankers Trust Co., the 
Guaranty Trust Co., the Chemical 
Bank and Trust Co., the Central 
Hanover Bank and Trust Co, and 
the New York Trust Co. 

Despite press reports, the trans- 
action will not affect the Domin- 
ion’s loan in the autumn because 
the New York financing has been 
anticipated for some time. The aut- 
umn loan will be for less than $300,- 
000,000, and will consist chiefly of 
refunding, according to authentic 
sources. 

New Financing Small 

New financing in Canada has been 
at a slow pace. The school trustees 
of Moncton, N.B., recently sold $100,- 
000 of 20-year four per cent bonds 
to R. A. Daly & Co., at 97.07, a cost 
of about 4.22 per cent. This,is re- 
garded as a highly favorable figure 
for aloan of this type. Even for the 
summer period the dullness of bond 
trading has been exceptional, and 
this is believed to have deferred 
some corporation financing. Offer- 
ing has been announced of $450,000 
of Nanaimo-Duncan Utilities 30- 
year 544’s at 93, yielding over six 
per cent. This issue like other cor- 
poration financing that has appeared 
in the last year has been drawn up 
on much more rigid lines than those 
of pre-depression days. This change 
is significant of the “finicky” state 
of mind of investors, the result of 
the last five years expensive educa- 
tion in corporation investments. The 
Nanaimo-Duncan issue sold rapidly. 

Corporation Issues 

The decline in western provincial 
and corporation bonds in the week 
to Aug. 1 is considered largely of a 
technical trading nature. Since the 
correction was general, individual 
losses were considered of small sig- 
nificance. Some underlying strength 
in a few issues was indicated, how- 
ever, by advances in the face of the 
general decline. Canada Cement 
5%'s of 1947 gained one point to 94 
bid and B.A.Oil convertible 5’s of 
195 were up one half to 103 bid. 
Among others of the more active 
issues, General Steel Wares 6's of 
1952, B.C.Telephone 5’s of 1960 and 
T. Eaton Realty 5’s of 1949 made 
fractional gains against the market. 


Ontario Renews Notes 
at 3.58 Per Cent Cost 


Province of Ontario has renewed 
$15,000,000 of treasury notes at a 
Tate of 3.58 per cent, it has been 
announced by Mitchell F, Hepburn, 
Premier and provincial treasurer. 
The rate is something higher than 

been paid recently for other 
short term government loans. 

Renewal of this short term financ- 
ing through banks is taken to indi- 
- that a large bond issue will not 

e Placed on the market by the 
Province in the immediate future. It 
- een anticipated that the prov- 

2 ight float a loan for ,” 
000 to $40,000,000, mn 


een 


August 1, 1934, 


Toronto Steck Exchange Index 


20 Indus, 20 Golds 
July 31 close .. 32 123.52 
July 30 close .. 
eek ago .... 
th ago ...., 


July Industrial Sales Increase 

HE quiet summer markets blos- 

somed into active ones in the 
last few sessions of July, permitting 
trading volume on the industrial 
section of the Toronto Stock Ex- 
change to go up to’ 514212 shares, 
an increase over the previous month 
of 80,000 shares. Owing to the gen- 
erally lower trend of prices: during 
July, value of these transactions was 
$8,635,855 as compared with June’s 

734,829. 

The general run of stocks met 
with slow sagging decline until July 
26 when the European war scare 
broke all North American markets, 
and Canadian stock markets had the 
worst break of the year in conse- 
quence. Stop-loss orders in inter- 
i stocks were uncovered. and 
the decline forced recessians even 
in those issues which would: benefit 
most from war possibilities. 

As the prospects of war receded 
stocks partially recovered their posi- 
tion just below the levels of the 
break. 

The ten most active stocks on the 
Industrial Section, all shdwed de- 
clines except Brewing Corporation. 

International Nickel had a heavy 
turnover in the last few sessions. In- 
ternational Petroleum and Imperial 
Oil were not so active as in June. 
One feature of the month was the 
heavy selling in the alcohol issues, 
Walkers losing some. 14 points. 
Pressure exerted against this group 
brought volume sufficient to place 
the liquor stocks, together: with Dis- 
tillers Seagram and Brewers and 
Distillers, in the lead among the first 
ten issues of the board. as compared 
with their minor positions of June. 


ADVANCE ORDERS 
ROGERS MAJESTIC 
WORTH $750,000 


Joint Radio Companies 
Claim Biggest Order 
Ever Placed 


Business worth $750,000 and re- 
quiring the services of 1,000 work- 
ers for some time to come was an- 
nounced in advance orders to date 
for Rogers-Majestic and De Forest 
Crosley radio sets. B. A. Trestrail, 
director of sales, made the announce- 
ment at a banquet concluding the 
convention of the sales force of the 
joint companies in Toronto this 
week, 

“This is by far the greatest volume 
of radio business ever placed at one 
time, and shows definitely that Can- 
ada is on the up-grade,” Mr. Tres- 
trail said. 

Production and distribution of the 
new models ordered, reported Mr. 
Trestrail, would involve the efforts 
of five United States and Canadian 
research laboratories, three Can- 
adian engineering staffs, two radio 
factories, 15 or more Canadian-cab- 
inet producers, 14 jobbers, four fac- 
tory branches, 150 travellers, 1,000 
dealers and 5,000 retail salesmen. 


Brandram-Henderson 
Bond Data Prepared 
. has 


Brandram-Henderson L 
advised holders of its consolidated 
mortgage bonds to communicate 
with the company or the Montreal 
Trust Co. to obtain information and 
forms to enable them to receive in- 
terest scrip with scrip coupons 
attached to which they are 
entitled under the recent plan of 
arrangement. 

Under the plan, which was ap- 
proved by shareholders in February, 
the rights to interest and interest 
coupons maturing from March 15, 
1933, to March 15, 1936, are modified 
and are now to be represented only 
by interest scrip with interest scrip 
coupons attached, issued by the com- 
pany and lodged with the Montreal 
Trust Co. 


Wood, Alexander Bonds 


Sought for Redemption 
Natio Trust Co., Hamilton, 
trustee for first mortgage bonds of 
Wood, Al der & James, has ad- 
vertised for offerings of bonds to 
absorb some $20,100 now on hand 
for investment in the sinking fund, 
Offerings are to be received up to 
and including August 8, and prices 
will be’ deemed to include accrued 
interest. . 


We are pleased to announce 
that 


MR. GEORGE N. BROWN | 
has been admitted to partnership in this 
ANGUS & MACDONALD 


THE TORONTO STOCK EXCHANGE 
14 King Street East, Toronto ADelaide 9212 
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are not complete the gain over July, 
1933, is expected to reach 15 per 


New installations of water heaters 
for the hine-months were 15 per 
cent of the same period in 1933. The 
company now has a greater number 
of men employed laying mains and 
service lines than at any time since 
1931, 


Beer Price Probe Welcomed 


F MITCHELL F. HEPBURN, 

Premier of Ontario, probes the 
price of beer as he indicated his in- 
tention to be, brewers will welcome 
the investigation, they state. One 
brewery official reports that 35 per 
cent of the prices goes to Federal, 
provincial and municipal taxes. Malt 
costs the brewer 95 cents a bushel of 
36 pounds. On every 100 pounds the 
Dominion Government places a tax 
of $6 and the Ontario Government 
adds $3.50 a cwt. 

Imported hops cost $1 a pound 
after duties. There will also be 
charges for licenses to hotels and 
therefore the price of beer has a 
heavy load to carry in taxes before 
other elements of cost are taken in. 


OFFER $450,000 
NANAIMO-DUNCAN 
UTILITIES BONDS 


W. C. Pitfield.& Co. Offer- 
ing Issue Yieldin 
Over 6% 


W. C. Pitfield & Co., Montreal, is 
offering $450,000 of 5% per cent first 
mortgage bonds of Nanaimo-Duncan 
Utilities due 1964 at 93, over 
six per cent.. The issue has met with 
an excellent reception, it is under- 
stood. 

Nanaimo-Duncan Utilities was in- 
corporated in June, 1934, to acquire 
the undertakings of two former 


subsidiaries of Dominion Gas and}. 


Electric Co., namely Nanaimo Elec- 
tric Light, Power & Heating Co. 
and Duncan Utilities Ltd., supplying 
electric light and power to a popu- 
lation of 15,000 on the east coast of 
Vancouver Island. 

Purpose of the new issue is to 
retire $500,000 of 64% per cent first 
mortgage bonds of Nanaimo Electric 
and $100,000 of 6% per cent gold 
notes of Duncan Utilities. 

The new combined company serves 
over 4,000 individual electric con- 
sumers and 570 water customers. 


Operating Authority 

Franchise for distribution of 
electricity and water in Duncan is 
for 20 years from Aug. 1926, and a 
franchise is held in North Cowichan 
for a similar period from May, 1927. 
In Nanaimo, the company operates 
under a private act of the B.C. 
legislature of 1898. 

Net earnings of the combined 
properties, available for interest and 
depreciation, for the past five years, 
are certified by Reginald Genn, 
C. A., of Victoria, B.C., as averaging 
$91,600 per annum, available for an- 
nual bond interest requirements 
amounting to $24,750, or a coverage 
of over 3% times. 

Details Summarized 


Particulars of the issue are as 
follows: 


Ltd. 934 Nanaimo Elec- 
tric t, P, & H. Co. and Duncan Utili- 
i ® soaeee See. power 
and water services on east coast Vancouver 


Duncan, and 13,200-volt transmission 


value Dec, 31, 1933, $1,809,- 
replacement value new 


oon, 5 
ering—By W. C. Pitfield & Co. in 
July, 1934, at 93, yielding over 6 per cent. 


Bond Redemptions 
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pany from pay 


releasing the w 
ted ‘pent fo salina font on Jane 1 tua 


ers amount to $741,000. Among the 
assets of the company. is listed a 
stock of fully matured whis- 
including approximately 7,000,- 
of American type whis- 
an average age“ greater 
er stock in Canada.” 
states:that negotiations 
way to get a wider listing 
ds throughout Canada, in- 
cluding the additional agency lines 
imported by the subsidiary, J. M. 
Douglas & Co. . 
Mr. Wright points out that three 
times the present list price of the 
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WHEN YOU DRIVE UP TO A SERVICE STATION for oil or gas, pause 
for a moment to consider the unseen but most important 
production. 


= and 1936, 
e@ company not to 
dividends until time a ieveae 
in sinking fund payments are met. 
H. E, Sellers, president of the com- 
pany, stated at the time the resolu- 
tion was proposed to bondholders 
that it would ‘result in the creation 
of an additional $400,000 of working 
Sulctenep in Mer wecking ermal 
ency © wor ca 

accotint since 1930 

Interest'on the outstanding $2,678,- 
000 of first mortgage bonds, which 
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cent. 
against For the four week period ended | correspon 
we creda wraneofl July 14, 1934 total sales amounted to! gain of 48 per cent. , 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


& 
5 


a 


ss, THE PETROLEUM INDUSTRY 


hy 
A 


a 


iS 7 ee. SN ia} 


Za 


a 
J 


/ 
t 
, W 


ri 
; % ah ue 4 ; 
* 1 shai 

! } a 


| 
awe 


Pipe 
f 


* my ma Tie 
. 
halon 
iN a Ad Thy 
a i Pt teed e 
en Rie 
ns A ty 
APA i yy 
Bee ya 


fa I 


a LA a ~~ + 
dy Vie ga 
$7§/ ad aE Spy Ss , ; y 
ed ep ot 


i ees 


J 10 SERVICE STATION 


Nickel is used for many purposes 
throughout the PetroleumIndusiry . 


that Nickel has played in all stages of their 


_From the 


and iron are 


such as resistance to 


these requirements most 


ing of the well to the last refining process, steel 


part of our research and tethnical staff carried on in close co- 
operation with the engineers of the petroleum industry. - 
and growing use of Nickel throughout the world in 


. The 
i such as railroad, automotive and eum is due 


upon to perform many severe and varied 
" services in the petroleum industry. 
e ice: ire materials of unusual i 
These services require materials Se ae 


ion from oils, 


satisfactorily. 


at sub-normal temper- 


wear resist- 


This discovery did not come about acciden tally, but was the 


result of long and painstaking research and experiment on athe | 
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‘Tue Financia Post Recorp or Prospectuses. Half 


Zastern netions c 
MONEAT BRITAIN, London, The 


Léd., peg an Co. of Great 
BT peas, . Telegraphic Address, Atabek, 
Lesquare, London. 


Tue FuXanctat Post Business Year Boox. Yearly, 
- §2. 


‘Tue Forancrat Post Survey or Corporate Srcuri- 
. res. Yearly, $2. 

Tae Fovanctat Post Survey or Mrves. Yearly, 
“$2. 


* Yearly, $7 per volume. ° 


“[we Francia, Post Corporation Service, $20 


monthly. Special prices for selected part 


Great | of words. There are many phrases in the imme- 


diate programme which the authors doubtless 
imagine will strike terror into the heart of the 


nots” but in reality the C. C. F. has done a right 
about face. , 

Shorn of verbiage, the immediate programme 
calls for the socialization of finance which might 
mean little more than a publicly-owned central 
bank, public works, debt.relief for farmers and 


icity workers, the right of labor to organize and 


bargain collectively, a minimum wage, social 
insurance, special vocational training for. young 
unemployed, and a pledge to avoid war. Apart 


. | from the socialization of the controlling machin- 


TORONTO, AUGUST 4, 1934 


-» FURTHER MYSTERY ENGULFS TARIFF 
po BOARD STATUS 
eae business executives, after 
4 listening to the verbal clatter of political 
often feel lik¢ asking if there is 


-.mo limit to political legerdemain. The recent 


announcement of four appeals the Depart- 
ment of National Revenue to the Tariff Board 
will kindle a somewhat similar thought. 

The record of the past year, with the Board 
making rulings: the department flouting them: 
the government, dignified, and slightly unctuous 


- hearing an appeal from the decision of the 


Board; the Supreme Court pronouncing upon 


-- the. Board’s fate; the subsequent surprising 


statements of Mr. Bennett and others upon the hi 


true status of our tariff tribunal—this record is 


* one of the most bewildering, and to the average 


' * citizen, amazing in our recent political history. 


Mr. Bennett in 1931 pronounced the Board to be 


- @ judicial tribunal; the Board in 1933 functioned 


as-one; the Supreme Court ruled it a mere fact- 
finding branch of the department; and Mr. 
Bennett calmly informed the Commons only a 
few weeks.ago that he was completely at a loss 
to.understand how anyone could have imagined 
the Board to be competent to deal with a point 
of law. 

- Yet last week the Department of National 
Revenue filed four appeals to the Board, asking 


-. for an “interpretation” of six tariff items. 


_It is notable that the department does not 


- require the Board to find facts: it seeks an 


’ 


“interpretation” of the tariff law as enacted by 
Parliament. In. fact, the department is asking 
the Board to tell it what the law means. 

‘One of the four items will illustrate Ottawa's 
‘contradictory Tariff Board policy. The depart- 
“ment has been imposing a tariff on calf’s foot 
jeliy (it contains a ‘small amount of proof 


“épirits) under item 220(c), which is the basket 


item in medicinal, chemical and pharmaceutical 
preparations. The ordinary item for this kind 
of goods is 105(d) which reads: “Jellies, jams, 
marmalades, préserves, fruit butters and con- 


_densed mincemeats.” 


In neither case is calf's foot jelly mentioned 
so that mere fact finding can contribute nothing 
to.a solution of the problem. It is a matter of 


~ judgment and of legal interpretation whether 


calf’s foot jelly should pay a duty of a few cents 
per lb. under 105(d) or 60 per cent under 
_220(c). Clearly, the decision must be one of law. 
“And so with the other items concerned. The 
Tariff Board, having presumed that it possessed 
power to deal with questions of law as well as 
of fact, has been told that it is a mere fact- 


could have believed it of higher status. And 
almost before the breath is out of his mouth, 
the National Revenue department has asked the 
Board to act as a judicial tribunal and decide 
points of law. 


’"°DAME NATURE AND MR. McFARLAND 

_A. WELL-DESERVED tribute to the public- 
spirited service rendered to Canada by John 
I, McFarland in the past three years is paid in 
-a-recent editorial in the Calgary Herald. The 
- western paper comments on the altruistic atti- 
‘tude which Mr. McFarland, has maintained 


‘toward this job which he undertook originally 


= _ “vat.the request of the Prime Minister and with- 


ae, © 


out salary or hope of personal gain. 

‘Up to this point The Post is in complete 
agreement with the Herald, but when it goes 
‘further and expresses the conviction that the 
upturn in wheat prices has vindicated Mr. 
McFarland’s judgment, the verdict is not 


unanimous. 


‘’ Whether or not Mr. McFarland has actually 


’ gambled with his huge holdings of wheat, is a 


» point on which there is much argument and dis- 
‘cussion. He himself has vigorously denied this 


- eeccusation. Nevertheless the evidence seems 


‘ well-established that for three years now Mr. 


McFarland, backed by unlimited government 


* credit, has been supporting the market at Win- 
‘*nipeg with the result that the price of Canadian 


wheat, particularly throughout the greater part 
of the past crop year, has been considerably out 


- 0f line with the prices at which the competitive 


“product from Australia and Argentine were 


‘Offered. Not only has this acted as a barrier 


to sales of Canadian wheat but it has proved a 
very real handicap to the sale of Canadian flour 


See ae and foreign markets end tis effect. in 


tuture, through cutting off well-established 
: of trade may be even more marked. 
Furthermore the continued presence of a gov- 
ernment agency with an immense holding of 
unsold wheat at Winnipeg, has been the sort of 
Material on which the uneconomic Wheat 
cee eement fed and grew—an agreement which 
the 


“ 


cold hard fact of a nation anxious to 
i its crop on a free, competitive basis. 
“On the other hand, if Mr. McFarland has not 
wheat, how can it be said his judg- 
ment has been vindicated by the recent rise in 
»wheat prices 


uch jubilation about the wheat situation gen- 
iy until the Canadian surplus is actually 
dated and Canada's position as a world 
trader definitely esjablished on a basis 


ery of finance, the immediate programme is 
distinctly anti-socialistic. 

This new talk of the C. C. F. means little, 
perhaps, in a national sense as the provincial 
elections leave no doubt as to the future of 
the third party, but it is of deep significance to 
note that Socialism as a political war cry is 
rapidly on the wane. No longer does the third 
party advocate the state control and operation 
of industry, of agriculture or of the innumerable 
agencies of distribution. 


A USE FOR UNEMPLOYMENT RELIEF 
NE very important use to which the costly 
unemployment relief programme of the 

Dominion might well be put would be toward 
removal of the level crossing danger in Canada. 
Not a week passes that newspapers do not carry 
stories of horrible accidents as a result of this 
ghway menace, yet little of the money which 
has gone toward unemployment relief seems 
to have been utilized to eliminate this danger. 

From a financial point of view much of the 
wasteful public building undertaken in the 
name of unemployment relief means that even- 
tually much more will have to be spent, by tax- 
payers for maintenance in years to come. In 
addition it opens a way in the future, for an 
increase rather than a decrease, in the expensive 
place which government already holds in the 
business of the country. . 

As long as it is accepted as public policy in 
Canada to continue unemployment relief, this 
money should go into a constructive channel 
such as crossing accident prevention which 
would entail a comparatively low initial cost and 
which would make very little future demand 
on taxpayers for physical maintenance. 


HE’S CUTTING EXPENSES 

AM all the argument that ensues upon each 

economy measure of the Hepburn govern- | 
ment in Ontario, one central fact stands out: 
that Mr. Hepburn is the first prime minister in | 
a generation who deliberately set out to slash 
governmental expenses. He has been doing 
things that other people regarded as “politically 
impossible” and that is why his economy moves. 
are the target for criticism. But in the aggregate 
the taxpayer will benefit, unless of course Mr. 
Hepburn makes the fatdl mistake of creating 
one new job for every old one he wipes out. 


THE PASSING OF OGPU 
fps famous Russian OGPU or secret police 
force has been reorganized. Judging by its 
new name the system hasn’t been simplified, for 
in future it will be known as Narkomvniidel. 
Originally it was called Cheka. 
The official statements issued in the Soviet 


» finding body, by the Supreme Court. Mr. Ben- Press which heralded this change contain some 
~ -mett has uttered his astonishment that anyone |®™azing and illuminating statements. One of 


them is the following: 


“The passing of Ogpu drouses the greatest 
interest throughout Soviet Russia because it 
‘is a name which tens of millions of workers 
and peasants learnt to love.’ The Ogpu was 
not merely the drawn sword but one of the 
most important and efficient educational in- 
struments of the Soviet system, which by 
means of forced labor camps reforged and 
gave second birth to tens of thousands of peo- 
ple warped by capitalism.” 

Russia is taking great pride in stamping out 
religion from among its citizens on the score that 
it was merely an opiate to hold the nation in 
slavery and subjection. Apparently, though, its 
leaders still believe in the proletariat being born 
again—this time by means of the “drawn sword” 
and “forced labor camps” into the so-called 
salvation of Communism. 


ADVERTISING AND PROPAGANDA 
OME timé ago President Roosevelt told a 
group of advertising men in New York that 

he considered there was a larger opportunity for 
advertising on the part of governments. It was 
a new idea to most American advertising men. 
While the United States government spends mil- 
lions of dollars a year on publicity and propa- 
ganda material, it has seldom used paid adver- 
tising space to sell a government service to the 
public or to explain a government policy. 

C. B. Larrabee, writing in Printers’ Ink, shows 
that in Great Britain government. officials do 
not agree with the group of social reformers 
who believe that advertising is, as they so suc- 
cinctly put it, predatory. 

In Great Britain, the Empire Marketing 
Board spent some £3,500,000 on advertising in the 
seven years it was operating./ The Post Office is 
a continuous advertiser not only for postal sery- 
ice but for the post-office savings banks, the 
telephone and telegraph systems and the trans- 
atlantic radio telephone. 

Other British departments use advertising 
space. For instance, H. M. Stationery Office de- 


its futility the first time it met the test ] 


mistake or take the blame. 


. s ° 


Marshall Field & Co., Chicago d ent 
store, reported a good gain in sales for first 
six months of the year but that did not help the 
shareholders. The president reported that the 
gain was not sufficient to cover the increase in 
expenses resulting from compliance with the 
N. R. A. code and the larger tax bill whieh the 
company was called upon to pay. ° 
~ * e 

Possibilities in Europe as seen by shrewd ob- 
servers: economic crash in Germany; devalua- 
tion of the franc to avoid further deflation; simi- 
lar action by Switzerland, Netherlands and other 
countries actually or nominally. on gold; increas- 
ing revelation of the fact that Fascism has not 
made Italy economically strong; a gradual re- 
treat from dictatorships in order to circumvent 
Communism. 


Post-Scripts 


ANADIANS—outside of Quebec and Mani- 

toba—apparently like variety in their pro- 
vincial premiers. Those two provinces have had 
the same administrative head for a number of 
years, fourteen years in the case of Quebec and 
12 years in the case of Manitoba. But the other 
provinces have seen mahy changes. 


At least four of the provinces have had four 
premiers apiece during the last ten years. 

Here are the premiers of Canada over the past 
decade: : 

Prince Edward Island Took Office 
Hon. J. D. Stewart Sept. 15, 1923 
Hon. A. C. Saundérs Aug. 12, 1927 
Hon. W. M. Lea May 20, 1930 
Hon. J. D. Stewart Aug. 29, 1931 
Hon. W. J. P. MacMill> Oct.:14, 1933 


Nova Scotia 
Hon. E. H. Armstrong 
Hon. E. N. Rhodes 
don. G. S. Harrington 
Hon. A. L. Macdonald 


New Brunswick 
Hon. P. J. Veniot 
Hon. J. B. M. Baxter 
Hon. C. D. Richards | 
Hon. L. P. D; Tilley 


Feb. 28, 1923 
Sept. 14, 1925 
May 20, 1931 
June 1, 1933 


Quebec 
Hon. L.A. Taschereau July 9, 1920 
Ontario 
Hon, G. H. Ferguson 
Hon. George S. Henry - 
Hon, Mitchell F. Hephurn 


‘July 16, 1923 
Dec. 16, 1930 
July 10, 1934 


Manitoba 
Hon. John Bracken Aug. 8, 1922 


Oct. 20, 1916 
Feb. 26, 1926 
Sept. 9, 1929 
July 19, 1934 


Aug. 13, 1921 
Nov. 23, 1925 
July 10, 1934 


Hon, Herbert Greenfield 
Hon, J. E. Brownlee 
Hon. R. G. Reid 


British Columbia 
Hon, John Oliver 
Hon. J. D. McLean 
Hon. 8. F. Tolmie 
Hon. T. D. Pattullo 


Mar. 6, 1918 
Aug. 20, 1927 
Aug. 21, 1928 
Nov. 15, 1933 


Sayings of the Week 


_ “A government in a democracy is the sum of 
the individual citizenry.” — Mrs. Franklin D. 
Roosevelt, 


s 
on pursuing an international 
t all alone.”—Sir Bolton 


“We cannot go 
of 
Eyres-Monsell, 


e * 

is not being oppressed or ignored. 
It is being crowded out.”—The Bishop of 
Rochester, 


: * ¢ @ 

“The final arbiter of all social reforms is, in 

the end, a woman—and so may it always be.” 

—Sir Arnold Wilson. 
om 


must be ascetic in his mode of life and pure in 
his ideals."—André Maurois. 
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the selection of his cabinet in canny 
fashion. Of the eight men who will 
work with him, six had seats in the 
last Legislature and four were mem- 
bers of the former government which 
Mr. Gardiner headed. 

The Premier himself takes the 
portfolio of finance, which, in the 
circumstances which have tried 
Saskatchewan more sorely than any 
other Canadian province, must be 
the most onerous post in the govern- 
ment. Premier Gardiner’s previous 


Admittedly the cost 
education is high, much higher per 
capita than that of the public 
schools. Is the student getting the 


some degree by 

students subjects which they dislike 
and for which they may never have 
use? Thé unit system should surely 
enable the average high school boy 
or girl to spend time on courses suit- 
able to the profession or occupation 
he or she plans to,enter. 

With respect td actual financing 
it is becoming increasingly apparent 
that the property tax is insufficient 

of income for school 
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passed by 

tives; to set fixed limits to the powers 
their governments may exert; to be 
free from hourly superintendence; 
to pursue their lawful callings in 
such manner as they may them- 
selves elect. 

“In this sense lassez-faire is curi- 
ously like the things our sires and 
grandsires gave their lives for, and 
to which they gave the name of 
Freedom.” 

Verify your references. Make 
your definitions accurate. Otherwise, 
debate between reasonable men is 
not possible. - 

Radio and the Public 
- _Edmonton. Journal 

The Canadian radio commission 

has until next March to develop still 


that radio is judged. The commis-| & 


sion should never forget that. 


eral 
Graham Spry, vice-president of 
the C, C. F. (Ontario section), com- 
plains that his party was ignored by 
the daily press in the recent Ontario 
election. The electors seem to have 
been guilty of the same offence. 
In The Garden 
Hamilton Spectator 
There is nothing like working the | 
| 


| soil, for the health of both body and 


cially when many school districts 
ate in desperate straits for lack of 


necessary funds. 


his 
striking employees a looking glass 
so they may see themselves as others 
see them. Confronted with a typical 
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mind. Philosophers are agreed upon 
the necessity of man “cultivating his | 


garden” and this may be taken in aj 


Medieval Europe 
New York Herald Tribune 
To say now that Europe is being 
“Mexicanized” would be an insult to 


other word to describe that peculi- 
arly medieval combination of vio- 
lence and intrigue into which so 
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“Stop Me If You Have 
‘Heard This One” 


‘The experience of 45 years in 
the field of investment is placed 
at the disposal of our clients. 

_. This service is available at any 
of our branches. 


A. E. AMES & Oo. 


Business Established 1889 
TORONTO 
Montreal. Vancouver Victoria New-York London, Ens, 


‘INVESTMENTS 


We shall be glad to 
forward you information 
concerning any, securities 
in which you are interested. 


MCLEOD. YOUNG. WEIR & CO, 


Metropofitan Building, Toronte 
Telephone: Elgin 0161 
Ottawa London 

Queen 878 Metcalf 1465 


Harmiton 
Regent 0010 


that experience has proven failure to make a Will 
one of the greatest mistakes a property owner can 
make, many neglect this duty. If you have no Will 
there is a possibility of trouble and loss for your 
heirs, which you can prevent by taking proper pre- 
caytion now. Consult your Lawyer and our Estates 
Department. He will draw your Will—we will act 
as Executor and Trustee. 


MONTREAL TRUST COMPANY 
Head Office . . ~. «+ « Montreal 
Western Offices: 

WINNIPEG — EDMONTON — VANCOUVER 


Toronto Office, 61 Yonge St. 


Buy it Now--- Pay as you Save! 


Why put with the discomf inconveni 
dust, “dirt, Siskel and cemeeee 
vacUcDRAPT! Pay for it with the. - 
a sa 
ving . on 


NEW LOW PRICE 
May be purchased on our “Pay-as-You-Save” Plan, 
An investment that yields from 30 to 50% dividends 


Seo your plumbing ané "heating Gales 
ee 
a 3 tre: MA. 8924; 

BUY IT NOW—PAY 4S YOU SAVE! , 


VACU-DRAFT is not a blower and 
is. adaptable. to ‘warm air as well as to 
all other coal and coke burning furnaces. 


Oacu-D 


MODERNIZED HEATING 
A PRODUCT _OF CANADIAN JOHNSON MOTOR CO, LTD. PETERBORO. 


QUALITY. ENGRAVING—the essential safeguard 
in Monetary Documents ; 


Identically 
the Same 


Steel-engraving is an exacting art. 


If the engraver is an artist he produces 
an identical likeness of ani individual— 
a difficult thing to achieve, and the 
most difficult to counterfeit. 


Indifferent engraving defeats itself. 
It fails in its’ portraiture and lends 
itself to successful counterfeiting. 


The traditional quality of our engrav- 

ing craftsmanship brings artistry and 

security to your monetary documents. 
i 


CANADIAN BANK NOTE COMPANY 


LIMITED 


Head Office and W orkss-OTTAWA 
. —Branch Sales Offices— 
TORONTO MONTREAL 
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Drought ’ 

U has been. showing a 
Breat deal of interest re- 
ports, both from the United 

and from the Canadian west. New 


‘drought conditions throughout the 


seemed to be going to cancel 
ye improvements which took 
ce during the‘month of June only 

to be somewhat relieved by good 
rains in many areas. Unfortunately, 
however, there has been a consider- 
able amount of damage done and 
estimates of a 300,000,000 bushel crop 
fairly optimistic: 


autumn delivery. Reports indicate 
that the volume is considerably 
ahead of last year in the areas which 
have been covered by salesmen. 
However, the fall buying and selling 
campaign is not yet in full swing. 
The ban on alcoholic beverage ad- 
vertising in Ontario was something 
of a blow to many of the smaller 
dailies throughout the province. 
They are now concentrating on job 
printing and special advertising 
campaigns to enable them to balance 


- budgets which, in many instances, 


have been in the red for the past 


rs. 
two yea tile 


Employment Improvement 

ORE than 115,000 names were 
M added to Canadian industrial 
payrolls during June, The Financial 
Post estimates by use of a specially 
calculated factor applied to the par- 
tial employment returns 
the Dominion Bureau of Statistics. 
Actually, during the past three 
months more than quarter of a mil- 
lion persons have obtained employ- 
ment. 

The increase in employment at 
July 1, as recorded by the Dominion 
Bureau of Statistics index, takes on 
an added significance due to the fact 
that its extent was expected. 
Textile factories wi known to 
have released large numbers of em- 
ployees and activity'in many other 
types of manufacturing appeared to 
have reached. a midsummer lull. 
Undoubtedly part of the improve- 
ment was the result of increases in 
workers at construction relief camps 
but the number of persons employed 
in manufacturing actually advanced 
from June 1 by considerably more 
than the seasonal trend. 

Not only does the increased em- 
ployment shown above mean a con- 
siderable addition to purchasing 
power in itself, but it may be con- 
fidently assumed that hours worked 
by employed persons have been 
correspondingly increased, thereby 
adding further to total wages. 

o 7 * 


Prairie Income Higher 
AX INCREASE of 14.5 per cent, 
accounted for almost entirely 
by higher prices, is recorded in farm 
income inthe Prairie Provinces dur- 
ing the first six months of the cur- 
rent year as compared with the 


compilation made by . 

ford Evans Statistical Service, Win- 
nipeg. The increase in the value of 
livestock marketed, and a slight in- 
crease in volume and a larger one 
in value of butterfat sold, accounts 
for the bulk of the improvement al- 
though in recent months, sales. of 
wheat and other grains have aggre- 
gated more than.in the correspond- 
ing months of 1933, 

~ - 7 
Sir Francis Floud 

N VIEW of the fact that Canada is 

primarily an exporter of farm pro- 
duce, it seems erninently fitting that 
someone ‘with an expert knowledge 
of farming should be appointed Brit- 
ish High Commissioner in Canada. 
In Sir Francis Floud, both Canada 
and Britain are fortunate in having 
an official of this type. 

Sir Francis Lewis Castle Floud, 
KCB, is the present secretary of 
the Ministry of Labor, and was 
formerly secretary of the Ministry of 
Agriculture and Fisheries, and chair- 
man of the Board of Customs and 
Excise. He is 59 and has been per- 
manent secretary to the Ministry of 
Labor since 1930. He entered the 
Civil Service in 1894, ten years later 
becoming private secretary of the 
Board of Agriculture. It is said of 
him that his keen interest in and 
expert knowledge of farming—his 
one London club is the National 
Farmers'—will make him a useful 
Tepresentative of English interests 
in Canada, and his intimate under- 
standing of production costs will en- 


Newsprint and Sugar Mills 
Help Maintain Factory | 
Output 


Financial Post business index 
was 97.4 in June compared with 96.7 
in the preceding month. The index 
based on 47. factors reached a new 
high point since May, 1931. As the 
turning point of the depression was 
in March, 1933, the recovery of the 
Jast 16 months has offset the decline 
of the 22. months. -The re- 
sumption of activity has been even 
more rapid than the decline which 
culminated in the first quarter of 
last year. 

The indicators of mineral produc- 
tion averaged ey lower in 


ments were slightly higher, while 
the imports of bauxite for the manu- 
facture of aluminum registered a 


Ontario Ac 


_ Other Four Areas 


The’ Financial Post Regiona 


- if 
8 


| Indexes Find Employ: 


ment Chief Support in June — Financial Factors. 


. , Generally Disa 


spectacular gain, the total being |. 


29,000,000 pounds compared with 
12,000,000. j 


Manufacturing Quieter 

The index of manufacturing opera- 
tions dropped from 100.2 to 98.7. The 
sugar industry was markedly more 
active and output of wheat flour 
showed minor declines after seas- 
onal adjustment. Hog slaughterings 
were off, while gains were shown in 
cattle and sheep. The index of the 
9 industry moved up slightly to 


Cigar and cigarette releases were 
heavier in June, the adjusted gain 
in tobacco releases being six’ per 
cent. 

Imports of raw cotton and yarn 
were lower. A sharp gain was shown 
in receipts,of raw wool and wooi 
yarn, the total being 2,400,000 pounds 
compared with 1,600,000. 

Record Newsprint Output 

The output of newsprint was 

greater than in any other June in 


and planks at 123,700,000 feet were at 
a relatively high level. 

The output of the iron and steel 
industry showed some decline from 
May but recorded sharp increases 
over June of last year. The drop 
in motor car production was greater 
than a for the season. The 
gain in e petroleum imports was 
below seasonal expectations, the 
total in June being 114,900,000 
gallons. 

Construction Quiet 

The ‘construction index dropped 
from 35.1 in May to 25.7 in June, de- 
clines beifig shown in contracts and 
permits. The adjusted index of trade 
employment moved up from 1178 to 
119.6. The gain in exports was less 
than normal for the season, an ap- 
preciable decline being shown in 
imports from the preceding month. 
Bank debits being affected by the 
inactivity -in: speculative: markets, 

to $2,600,000,000 
000,000 in May, the adjusted decline 
being about nine per cent. 


Commodity Prices 


jy Aves of widespread drought 
continue to boost prices o 
farm commodities both in Canada 
and the United States, markets dur- 
ing the past week being featured by 
spectacular advances in wheat and 
cotton. Profit-taking of speculators 
has resulted in several temporary 
setbacks during the past month for 
both these commodities but the gen- 
eral trend has been steadily upward. 

The rubber agreement continues to 
play a prominent‘part in market for 
this commodity and advances appear 
to have been well consolidated. Base 
metal markets have been fairly dull 
although nothing in the nature of 
a price slump has made its appear- 
ance, 

United States authorities are 
agreed that the present general price 
advance should be maintained for 
some time. In fact, as pointed out 
in a previous issue of The Financial 
Post, they predicted the advance 
some weeks before any movement 


took place 
Pre- Same 
Latest vious week 
week week last yr 
$6.00 $5.50 
09 09 
-1315 -1050 


able him to assist greatly in tariff | Rubber. 


discussions the 


countries. 


between 


Improvement Evident 


In Radio Manufacturing 
Production of radio receiving 
in Canada during the first quarter 


two Sil 


Weekly Indices 
N. Y, Annalist ... ord 115 


Comm. 
of 1934 amounted to 32,531 sets|t 


valued at $1,201,633 . at factory 
Prices. This output compares with 
9.480 sets at $283,517, 42,430 sets at 
$2,347,143 and 41,129, sets at $3,385,- 
892 in the corresponding periods of 
1933, 1932 and 1931 respectively. 
Inventories of sets on hand on 


March 31 totalled 19,932 compared | Y 


With 18,667 and 34,552 on the same 
dates of 1933 and 1932 respectively. 

Sales of radios during the first 
Quarter of 1934 were reported at 
25,420 sets valued at $1,021,152 at 


factory prices; 11,639 sets were sold |* 


7! Ontario, 5,217 in Quebec, 2,886 in 
British Columbia, 3,146 inthe Mari- 
Imes, 1852 in Saskatchewan and 
Alberta, and 1,680 in Manitoba. 


Aver. 1933. 
. - Menthiy Indices 
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Latest Prev. 
w'sale month 


(DBS.) 
Coetal 34 78.7 


Retail (June) ... 
W'sale ee ‘+ we ad 
. 8S. Labor ( ) . ; 
Gt. Brit. (May) .... 69.1 69.4 


Note: Indices on all base 1926 — i 
except N. Y. Annalist which is 1913 — 100. 
British index is Board of Trade converted 
to 1926 base. 

Base of price quotations is as follows: 
ttle—steers, good, over 1,050 Ibs., ae 
ic, 


Government, Municipal 
and Corporation Bonds 
List of offerings, or current 


quotations on any issues, fur- 
nished promptly on request. 


Royal Securities Corporation 
Limited ? 


244 St. James Street 
MONTREAL 


330 Bay Street 
TORONTO 2 


Offices throughout Canada; also in New York and London. 


' Electric power output with usual 
adjustments was greater in the Mari- 


permits were up in 
Ontario and British Columbia only. 
Follows General Trend 


Maritime provinces.—The index of 
the Maritime provinces has approxi- 
mately followed the conventional 
curve of recovery since the low point 
was reached in the early months of 
last year. The minimum was touch- 
ed in April, and a sharp advance 
followed until November. The sub- 
sequent reaction carried over to 
April last with marked advances in 
May and June. The net result was 

. \ 


that the indéx in June was 12.4 per 
cent higher than in June 1933 ‘and 
the average index for the first half 
of 1934 was 13.1 per cent. higher 
than in the same period of last year. 

The index for June moved up to 
108.2 from 105.2, the standing of the 
preceding month.. Imports through 


from,$3,129,- in 


from 1063 to 123.2. Electric output 
on an average daily basis recorded 
a gain in June, whereas a decline 
would naturally/have been 


f |from seasonal tendencies. The ad- 


justed gain was computed at 10 per 
cent. The construction industry ex- 
perienced reversal, while employ- 
ment and bank debits reached lower 
levels. 

Industrial conditions continued 
active in the Sydney district. The 
Nova Scotia Steel and Coal Co. em- 
ployed 1,600 men at Sydney Mines 
while 8,000 were employed at Glace 
Bay by the Dominion Coal Co. The 
Dominion Iron and Steel Co. em- 
ployed 2,566 men’ with five. 50-ton 
and two 100-ton open-hearth furn- 
aces in operation. 

No Reaction Noted 

Quebéc.—The records of Quebec 
during the last 12 months make an 
excellent exhibit. The low point of 
the depression was reached in April 
of last year. After the sharp advance 
from April to Sepember, the position 
was consolidated for six months, 
the recovery being resumed from 


Transpo ion— 
Car Soedings (July 21) 


C.P.R. gross earn. (July 21) .. ; 
C.N.R. gross earn. (July 21) .. 
Business Conditions— 
Weekly Index D.B.S. (July 21) 
Business failures (No.) (July 21) 


ppointing 


official classification participated in 
the advance, a marked improvement 
being shown in logging operations. 
The index of logging moved up from 
100.5°to 128.0, indicating that woods 
operations have been resumed on a 
large stale. The index for pulp and 
paper advanced from 87.9 to 92.4 and 
the lumber group was 93.3 compared 
with 80.8. After adjustment for 
seasonal tendencies, the index of 
géneral employment in the area was 
91.2 compared with 88.2 on June 1. 
Bank debits and sales of life in- 
surance’ were. off -slightly and new 
construction business was at a lower 
lev’. The index of operations in the 
boot and \shoe industry gained 13.4 
per cent. \ 

The net result was that the index 
for Quebec was 119.8 compared with 
116.7, a gain of 2:6 per cent. 

Ontario Record Best 


Ontario.—While the index of busi- 
ness activity in Ontario showed a 
decline in June, the record during 


other econamic area. The low point 
of the depression was reached 
in March of last year and the re- 
covery since that time has been 
almost continuous. The gain in June 
over the same month of last year 
was no less than 28.8 per cent, while 
the index during the half year aver- 
aged 33.5 per cent greater than in 
the same period of 1933. The high 
point in recent.months was in May 
and that month was higher than at 
any time since May 1931. 
Contracts awarded were $8,167,000 
compared with $11,276,000 in the pre- 
ceding month, and building permits 
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ee al a dey 
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The Financis! Post Regional 
Business Indices 


54 + 15 
818 +18.0 


Prairie provinces from February to 
August of 1933, but a reaction occur- 
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red in the latter part of the year,| 7, 


which has not been counterbalanced 
by recent betterment. The gain in 
une over the same month of last 
year was 48 per cent, while the 
average for the first six months of 
1934 was 7.5 per cent greater than 
in the same period of 1933. 


Bank debits and sales of life in- 
surance were off in June, and a 
smaller amount of building contracts 


was placed. Thé index of electric 
output dropped from 194.7 to 158.8. 


Employment showed a gain of one 
half per cent after seasonal adjust- 
ment, highway construction being a 
factor in the increase. The index of 
ere moved up from 89.5 

© 89.6, 


Receipts of wheat at country 
elevators were 12,314,000 bushels 
compared with 8,336,000 in the pre- 
ceding month. The average price of 
contract grade wheat was 77.1 cents 
per bushel compared with 70.6. As 
the volume of marketings and the 
price of wheat showed adjusted ad- 
vances of eight per cent and 11 per 


| cent, respectively, a constructive in- \.’.. 


showed a gain after seasonal adjus: 
ment. Electric output was nearl: 
maintained “and the index of em- 
ployment after seasonal adjustment 
was up four per cent partly due to 
the gain in highway c on. 
Logging, mining, railways, trade and 
construction also showed important 


Ontario such as meat 

packing, steel mills and automobiles. 

The index for Ontario was 1003 
compared with 102.6 in May. 
Prairies’ Index Lags 

Prairie Provinces.—Indications of 

recovery were apparent in the 


“at 


Monthly 


Busihess Conditions— 
Financia! Post index (June) . 


Transportation— ; 
CPR net earnings (June) ... 
C.N.R. net revenue (June) .. 

Iron and Steel (June)— 

Pig iron (tons) = 
Steel ingot » (tons) .... 
A — 
Car: 


sales* (June) . 
vase $5 t (June) .. 


) (June) 


B exports (bush. 
Employment (June 1) D.B.S. Index— 
: industries 
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37,308 
64,013 
48,394 
410,810 
41,601 
43,005 
45.477 


2,364,108 $ 
13,206,900 $ 


222,070 
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\ 84,064,288 — 89,254,010 


1,175,433 
441,064 


se:oun sa § 
18,425,933 


97.2 
41,755,580 $ 
4988,293 $ 


4,861,140 


8,054,412 
$2,978,981 


4,378,541 
157,827 
397,502 
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6,567 
14,900 
26,287 


$003 
107 
1,318 


#.008.200 § 


174,419 
168,718 


0,216,842 $ 
916,700 $ 


1,261,633 
938,276 


ater meas 


5,473,194 5,056,380 
2,533,611 


897,487 
655,066 
93,413,740 


2,564,662 


fluence was exerted on the general 
index, which advanced from 108.0 in 
May to 108.7 in June. 


Export Markets Help 


British Columbia~The trend of 
business activity in British Columbia 
was upward from the latter part of 
1932, a further gain being shown in 
June. The gain in June over the 


|same month of’ last year was 16.1 
er cent. The average of the last six 


sonths over the same period of 1933 
vas 18.0 per cent. As the province 
‘s a repository of -varied resources, 


| tecovery has been substantial dur- 


ing the last year and a half upon the 
resumption of demand in external 
markets, 


The outlook continued cheerful in 
June with six out of the nine fac- 
tors reaching higher levels. The 
average daily output of electric 
energy reached a new high point for 


British Columbia reached a new high. 
point for the same time, the standing 
being 61.2 compared with 488 in 
May. The tonnage of vessels leav- 
in Vancouver was 1,013,212 compared 
with 837,620 in the preceding month. 


The index for British Columbia 
was 97.1 compared with 96.9 in May. 


New Car Sales 
Gain 50 Per Cent 
Sales at retail of new passenger 
cars, trucks and buses in June show 
an increase of 53.5 per cent in num- 
bers per cent in valué, as 


was sold for 
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A PUBLIC ENDORSEMENT 
Fintan pe logerigclneadpiry genera 
_ ment. with the result that for the first six month 


of 1934 compared with 1933 


NEW ASSURANCES 
INCREASED BY 25% 
oy 


> 


its liberal dividend scale without fail—with 


every dividend being to of greater than 
any dividend. The Company’s record. - 
in this regard is practically unique. 

- t, 


10,000 POLICYHOLDERS — 
 $HARE ALL PROFITS 


North American Life is A MUTUAL COMPANY, 
owned, controlled and operated solely for the 
benefit of its 70,000 policyholders to whom 
alone the profits of the Company are paid. 


ASSURE MUTUALLY in this outstanding 
Canadian Company and/share in the benefits 
that come to policyholders through sound and 
steady progress. . 


NORTH = Q- 
AMERICAN 


‘Head Office —. 
‘TORONTO, CANADA 


MUTUAL 


$10,236,278 in June, 13.557 for $14,-; were valued at $8,671,565, $12,146, 

000,151 in May, and 6,512 for $6,633,-| 278, and $5,906,012 respectively. 

318 in June, 1933. There were 1,601 trucks and buses 
New passenger cars sold num-/|sold in June at $1,564,713, of 

bered 8,394 in June, 11,720 in May, | with 1,837 at $1,853,873 in May, 

and 5,805 in June, 1933, and they | 707 at $727,306 in June last year. 
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G. 8. HOLMESTED 


Licensed Trustee in Bankruptcy 
Liquidator, Receiver, Etc, 
- McKINNON BUILDING - TORONTO, ONT. 
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THERE is no finer pick-up after a hard work-out 

than a thirst-quenching glass of ginger ale: And 
there’s no finer ginger ale for these extre-thirsty . 

. times than Canada Dry. Rightly it’s called The 

Champagne of Ginger Ales: : : dry, sparkling, 

_ fragrant as wine from 2 bottle dusty with age. Deep 
_ sefreshment follows every sip: Of course, “it must 

_ be Canada Dry!” And if you like a “soda” with long- 

life sparkle, try Canada Dry's Sparkling Water, too. 
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ELY LIMITED 


~ Clothier & Furnisher 


Three stores in Toronto 


AU TOM Aw 


OIL BURNER 


ADE ENTIRELY IN CANADA 
_ | THE CANADIAN FAIRBANKS- 
| | MORSE COMPANY LIMITED 
Montreal, Toronto and Branches 


Winnipeg’s Newest Hotel | 


The Marlboro 
In the Heart of the City 
Fireproof Construction 
European Plan 
Rates in Keeping with the Times 
. 220 Rooms 


A DISTINGUISHED 
RESIDENCE 
eee tn New York 
Convenient to both business 
and social activities. ... The 
DELMONICO makes an unex- 
celled residence for the day, 

week or month. 


Roof Gestaurant and Bar 
on 32nd Floor 


Single Room from $4.00 per day 
Double Room from $6.00 per dey 
Suites from $8.00 ber day 


HOTEL 


Park ‘Avenue at 59th 
NEW YORK 


UNDER RELIANCE DIRECTION 


JOHN 
COTTON’S 
—  ‘TOBACCOS 
“Scotland’s Best’’ 


- Mere adjectives will not do 

justice to this famous tobacco 

_ which is recognized by con- 
“moisseurs as the world’s finest. 
JOHN COTTON’S secret 

S of blending can not 

: ; equalled and makes it the 
friendliest, smoothest, mel- 
lowest tobacco you ever 
smoked. 


‘= three strengths— 

Mila » Medium 
Strong 

Ounce Tin - 25c 

@OunceTin - 50c 

4 Ounce Tin - $1.00 
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A small amount of Canadian capital, 
only a few thousand, was raised 
among four or five friends and fac- 
tories were opened in United States. 

William Jameson, took his idea of 
silver spoons to Mr. Moore and a 
new and successful venture in associ- 
ation with William A. Rogers follow- 
ed. Later the Rogers business was 
sold, but the other business, which 
now comprises eight companies with 
factories right across the States and 
Canada. is still controlled by the 
Moore Corporation with head offices 
at Toronto and S. J. Moore as presi- 
dent. Of course with this success 
came other business connections, 
directorships and interests in various 
companies and institutions. 

Still A Canadian 


Although between eighty and 
ninety per cent of Mr. Moore’s busi- 
ness is carried on in United States, 
the enterprise is directed from Can- 
ada and Mr. Moore has always re- 
mained a Canadian citizen. He is 
proud of the latter connection and 
has never found it a handicap in 
conducting his American ventures. 
He is also proud of the fact that for 
thirty years he was Sunday school 
saperintendent of Dovercourt Road 
Baptist Church, but this, outside 
frequent hurried trips to Toronto to 
be on hand Sunday, has never proved 


frankly, his religious views did not 
add to the simplicity of making de- 
cisions but in the end there were no 
regrets except that more Christianity 
was not applied to business generally 
throughout the world. 
Present Difficulties 

S. J. Moore is not‘daunted by the 
present difficulties confronting an 
international business over which he 
still presides, though he did not try 
to minimize the situation. The great 
N.R.A, experiment is going through 
the testing stage, he said in an inter- 
view with The Financial Post 
this week. The people of ~the 
United States after the most seri- 
ous depression in their history were 
led to expect too much in the way 
of rapid recovery, and now with 
about ten million people still unem- 
ployed, disappointment has. resulted 
in the worst outbreak of strikes ever 
recorded, Mr. Moore had more than 
an academic interest in this matter 
as two of his big factories, one at San 
Francisco and one at Minneapolis 
were in the centre of the labor 
troubles. 

Careful in Criticism ; 

But this veteran of 55 years in the 
business field with at least half that 
time definitely in the field of “Big 
Business” was very careful of criti- 


SHOE SALES HIGHER 
OTHER TYPES DECLINE 


June Retail Sales Lower 
Than in May But Above 
1933 


Retail sales in June recorded the 


usual seasonal decline, the total in- 
dex for the month, as compiled by 
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—Sketched from life by Evan Macdonald. 
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selves for continuance, He was of 
the opinion that the United States 
authorities had been unfortunate in 
their original choice of leaders to 
carry out the N.R.A. experiment. 
The staff may not have been quite 
rightly balanced, with too big a pre- 
ponderance of college professors 
unversed in the affairs of practical 
commerce and finance. 

There is, he stated, little chance of 
exhausting credit but business men 
are beginning to worry about the 
whereabouts of the money to meet 


amusement. That was his chief com- 


casionally all night.” 
Guests At Luncheon 
Only extreme pressure or public 
business will prevent Premier R. B. 
Bennett from attending the luncheon 
given by Mr. Ames. A list of those 
who have accepted includes: 
Lyle, John, M. 


the bills run up by the many experi- | Bragg, Dr. L. 


ments. He believed, however, that 
actual recovery had been retarded 
rather than helped by the govern- 
ment attempting short cuts. 

Turning back to his own life and 
opportunities Mr. Moore believed 
that the same thing might be emulat- 
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ed by the young man of today. He Cole 


had never found, at first or now ariy 
prejudice against Canadian capital 
or brains in United States. True he 
had been careful to invest his own 
and other Canadian money first, but 
when the venture assumed reason- 
able expectations of success» there 
had been no hesitation in inviting 
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allotted to them, for the purpose of 

demonstrating the possibilities of 

the soil in these particular areas.” 
Protect Fishermen 

Protection from unscrupulous sup- 
pliers will be afforded fishermen by 
legislation in course of preparation 
by the gavernment to make it com- 
pulsory for suppliers to furnish fish- 
ermen, on the day of sale, with a de- 
tailed invoice of goods supplied. It 
is a common complaint that fisher- 
men frequently are not informed 
what prices they are to be charged 
for provisions until the close of the, 
fishing season. The proposed enact- 
ment will place fishermen in a posi- 
tion to dispute charges they may 
consider excessive before taking de- 
livery of the goods. 

On and after February 1, 1935, the 
system of paying bounties on lo- 
cally constructed vessels will be dis- 
continued owing to the considerable 
financial assistance which it is pro- 
posed to devote to the encourage- 
ment of shipbuilding, the Commis- 
sion of Government announces. Ves- 
sels laid down before the above date 
will be eligible for the existing 
bounties. 

Fishery results around the entire 
coast have been fair, according to 


2c | reports. While the total will-not be 
A 


American financjal assistance and | Duncanson, 


there was equally no hesitation in 
that invitation being accepted. Of 
course, he pointed out,.in going into 


large, no area reports.a failure, with 
the result that returns from the 
catch will be spread.’ Fish arriving 
at St. John’s are reported as being 
better than usual. Reports from for- 
eign markets stress the small stocks 


‘| on hand with consumption fair. 


the United States field he was refer- Findity, 


ring to normal times and speaking in 
a general way. ; 
Canada’s -Advantage 
With normal protection he firmly 
believed that Canadians reaped 
much more advahtage from the ex¢ 


istence of the United States than vice | @ 


versa. “Here we have a huge popula- 
tion and splendid markets right at 
our door There is no handicap in 
regard to language or customs, and 
practically nothing to prevent us 
stepping in there with an idea and 
developing it. It constitutes a won- 
derful export market for Canadian 
brains, management and capital.” 
With big corporations and lack of 


free land, Mr. Moore admitted that | J 
the young man of today had probably | 5 


less chance for- spectacular success 
than when he arrived in Toronto 55 
years ago this summer but he firmly 
believed that there was still plenty 
of opportunity. He was rather dubi- 
ous, however regarding the way the 
average person was approaching his 
start in life. He would like to see 
the modern lad of twenty studying 
harder, working to. develop a reliable 


Business Review 
A recent report by the Bank of 
Montreal sums up the business situ- 
ation on the island as follows: 
“The shore fishery has been fairly 


"| good to date. The second baiting 


Salmond, J. J. 

Samuel, Sigmund 
Sandwell, B. K. 
Scholfield, Hon. 


trip to the Grand Banks has been 
poor. Stocks of fish are low in for- 


w.. | eign markets, except in Oporto. The 


Portuguese government recently in- 
stituted regulations covering the 
importation of foreign salt codfish to 
protect and encourage the develop- 
ment of the national salt fishing in- 
dustry. The opening prices for this 


-| season’s. codfish are higher than 


character and spending less time on | Love, H. H. 


Trusts Director ; 


CANADA FOUNDRIES 
BUSINESS BETTER 


Both Welland Plants More 
Active Than in 1933, 
Says Manager 

Business at the two-plants of Can- 
ada Foundries & Forgings‘at Wel- 
land, Ont., has shown a very decided 
improvement over last year, and in- 


generally throughout the country. 
states Mr. Smith. The increase can, 
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those of last year. The salmon fish- 
ery is below that of last year. 
“Paper mills are operating at ca- 


E.| pacity. The government will build 


a paper shed and pier at Port Auk 
Basques costing approximately $250,- 
000 to facilitate the export of paper 
during the winter mon Mining 
operations at Buchans are fully 
maintained. Wholesale and retail 
tradé is better than'last year. Col- 
lections are fair.” 


Says Business Advance 
Hampered by Disputes 


monthly 
Canada. Business improvement 
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On account ‘of this. condition 
feeder contracts have developed be- 
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oe a has led ‘to the de- 
velopmen feeder organizations 
during the last five years and where 
an organization of farmers has not 
been perfected, cattle have been fed 


areas by groups 
farmers where feed, shelter and 


with surplus feed who desire to un- 
dertake to finish cattle for market, 
to assist in financing of. parties in- 
terested in cattle during the finish- 
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Stops Leaks and Saves Dollars 


Meanie MOO RRIRAY ¢ conpory 
MONTREAL-TORONTO-HALIVAX- SAINT JOHN -WINNIPEG -VANCOUVER 


Co. Limited 
Affiliated with Dominion Tar & Chemical 


Canada Creosoting Co. Limited—Fibre 


FP. 6-4 


Montreal Curb Members 
| Test Unlisted Market 


Com laints 


of Investors _ That 


uotations Are 


nreliable Lead to Experiment Whereby Price 
- . is Set by Actual Trading 


At a meeting of directors of this 


of | company in April it was decided to 


Failures under the Bankruptcy 
Act for~ the week ended July 21 
numbered 23, an increase of 6 from 
the week of 193% 
Failures to date number 580, a d& 
crease of 40 per cent from the sam 
period of last year. 


Automobiles Manufactured in 
June numbered 13,905 as compared 
with 7,323 in June, 1933. Of the 
June, 1934, total, 8,428 were made 
for sale in Canada and the balance 
for export. 

Pig. Iron Production in June 

ounted to 37,306 tons, slightly 
than the May total of 3818 
and compared with only 
in June, 1933. 

teel Production fell off slightly 

June to 64,013 tons. Output in 
amounted to 71,437 tons and & 
a year ago to 31,602 tons. 


How To Make Your Business Live | 
- By Re M. HAULTAIN 


This book, the first of its kind in Canada, contains 25 articles by R. M. Haultain, 
published in The Financial Post between August 1933 and June 1934. These articles, 
together with the additional material in the book, are, we believe, the first complete 
Canadian treatment of today’s methods of arranging to buy the business interest of a 


partner on death or retirement. 
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Those Who Will Use This Book: 


1. THE BUSINESS MAN, who will find the solution 


for many of his most 


fundamental problems; 


2. THE LAWYER, whose services are necessary in 
drawing the agreements; ai 
3. THE BANKER, who will find it invaluable as an 


_ office reference on 
life 


plans financed by his customers’. 


4. THE AUDITOR, whose advice is frequently sought 
in an advisory capacity on these plans; 
5. THE LIFE UNDERWRITER, who will save much 


prac di a a copy to each partner 


who will want to 


THE INVESTMENT DEALER, 
visualize this side of his client’s financial affairs; 


7. THE TRUST COMPANY EXECUTIVE, who will 
find here questions on which he is constantly 


216 Pages. 


Cloth Bound. 
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Please send me postpaid 
TO MAKE YOUR BUSINESS LIVE. 
Enclosed is $......,.....im payment. 
Name Teena cece 
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Price $2.00 
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| Farmers Can Manage | 4 OV y | 
On 80 Cent Wheat || Efforts to Maintain Improved Prices for Canadian Bonds 
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Even by Authorities 
Price Fixing Fails _ 


DR. GAINES T. CA iN 
New York University 


How Soon Will the West Be Out of the Red? 

This is the second of three special articles written The Financial 
post in which en attempt ts seals t6 ender the wuctian ieee oom 
will western ree be out of ep red?” ; 

The articles are based largely on a special study of the western debt 
problem, made by the University 6f Saskatchewan. The first article 
outlined the present situgtion as seen in the light of this survey, while 
the present article considers the vital question as to how Canadian 
farmers are meeting the problem. A final article will discuss proposed 
solutions of the agricultural debt problem of the western. farmer. 


' 


at Quotations Are 
ent Whereby Price. 5 
Trading a 


a shh woes 
aH 


and The Finane 


pspondent 

ate service on, 
Post has submitted lists given #t° 
e past with a note of explana. 
o readers that these quotations 


ge rapidly and that they are for — 


nformation cn ce Ge 
Saute guidance 
lists have been selected from. 
table sources and The Financial 
has believed that readers do 
fit to some extent from ' 
the principal dealers state are 
bid and asked prices. The néws- 
@rs publishing such lists‘obvious- 
mmnot accept responsibility 
accuracy though hoping: P 
prove helpful. Everyone must 
t that some lists published are 
tle value. = 


wspapers will watch the 
ess of this new 


interest. Actual sales and the . 


p data arising out of themare in 
ar different category ‘when 
ucted under such 
ices as the 

eal Curb members. 


of the, 


met will afford information-te: ine 


prs as to what unlisted 
selling most actively, am 
ow trends upward or dot 


War | in such securities. It is hoped awe 


hat such sales may prove 


e course for securities : 


<¥ 


ultimately be listed. 


business Briefs | 


lures under the Bankruptcy 


for the week ended July 
ered 23, an So 
orresponding week ° 

res to date number 580, a 
e of 40 per cent from the 


d of.last year. : 
omobiles Manufactared 


‘a 


numbered 13,905 as compared - 


7,323 in June, 1933. Of the 


, 1934, total, 3,428 were made — 
ale in Canada and the balance 


port. 

Iron Production 
ited to 37,306 tons, 
than the May total of 
and compared wi 
in June, 1933. 
el Production feil off 
une to 64,013 tons. 
amounted to 71,437 ton 
a year ago to 31,602 


in June 


only 857 - 


ess Live | 


- by R. M. Haultain, 
> 1934. These articles, 
bve, the first complete 

siness interest of @ 


se This Book: 


go will find the solution 


fice is frequently sought 


these plans; 
R, who will save much 
to each partnef 


How can Western farmers keep 

operating? 
This is the question one hears 
whenever the topic of conversation 
turns to the Prairie Provinces. Not- 
ed for their fortitude and optimism 
these people have continued to carry 
on year after year, despite continued 
poor crops and low prices, 

The answer to the question is 
briefly, the creation of debt. Credit 
has always been a big factor in West- 
ern financing, but forced credit is a 
different thing the easy credit of 

re-depression days. 
’ Finding An Answer 

When the income side of the 
farmers’ balance sheet is sharply re- 
duced one of several things may 
happen; expenses May be corres- 

i reduced to meet the de- 


undesirable; It is clear that when 
the reduction in income is continued 
over a period of years revenue must 
be supplemented in some manner. 
Little reserves are available, so new 
debt must be incurred. 
Actual Facts Obtained 

The Farm Management Depart- 
ment of the Saskatchewan College 
of Agriculture is seeking the answer 
to the question of how farm budgets 
are balanced by going directly to 
the farm operators themselves. Fol- 
lowing the complete crop failure of 
1931 in certain sections of the prov- 
ince, the survey party collected data 
from a large number of farmers in 
south-central Saskatchewan. Three 
representative municipalities were 
studied: The rural municipality of 
Scott, located in an excellent soil 
belt; the rural municipality of Wel- 
a ap ape a soil of fair quality; 


and | by the owners.and chosen at random 
post- | along the roads of the municipalities. |, 


poned, but deterioration is rapid. 
A lowering of the standard of life 
of the farm family is difficult and 


FARM BALANCE & 
(income and. Credit Received and 


Expenditures 
_farms in Saskatchewan Eural Municipalities) 
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Just how the annual budget was 
balanced for the crop year 1931-32 is 
shown in the following table: 


(1931-32 CROP YEAR) 
Made, per Farm, on Owner-Operated 
= Rural Municipalities 
Scott Wellington Brokenshell 
60 32 36 
675 470 
432 
1,530 
$2,286 
$1,126 
50 
604 
28 


$2,134 


$ 250 
144 
931 

$1,325 

$ 803 

62 
403 
31 
30 


$1,329 
$ 4 


oo 
the farm for wheat before the farm- 


penses would have been. correspond- 
ingly higher. With wheat bringing 
around 60 cents a bushel on the farm 
(approximately 19 cents below Win- 
nipeg price) it would take 2,550 
bushels to make up the $1,530 deficit 
on the farms in Scott municipality. 
While it would take less bushels in 
the other two areas, the lower. pro- 
ductivity of the soil makes the 
problem equally as serious. 
Direct Relief Essential 

With the ordinary channels of 
tredit almost completely cut off, the 
Provincial and Dominion Govern- 
ments were obliged to grant credit 
in the form of direct relief to almost 
90 per cent of the farmers in the 
area studied. \ 

In Scott 40.1 per cent of the new 
Webt, $518 per farm, was relief: 
Wellington 55.1 per cent or $452 per 
farm; and in Brokenshell 61.7. per 
cent or $352 per farm. Relief was 
supplied in the form of seed, feed, 
fuel, food and clothing. Other im- 


surance, and credit granted by local 
stores and‘selling agencies. Supple- 
mentary revenue includes funds 
drawn from bank accounts, sale. of 
bonds, gifts and other non-farm 
items, 
80 Cent Wheat Needed 

Calculations made from the costs 
of operating these farms and the re- 
ceipts from all sources under vary- 
ing price levels indicate that it would 
require at least 80 cents a bushel on 


GENERAL ADVANCE 
RECORDED JULY 1. 
IN EMPLOYMENT 


Three Months Gain Meant 
Jobs for 256,000 
Persons 


There were more persons em- 
ployed at July 1 than at any time 
since the closing months of 1931 and 
the level of employment was higher 
than the average for 1926, according 
to the Dominion Bureau of Statis- 
tics’ monthly employment index re- 

d during the past week. Part 
of this improvement is accounted for 
by an increase in relief work but 
jue 1 Stimination of this factor, 

em: ent 
Seek ane ploym was at a high 


es 
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ers will be in a position to meet 
their operating costs and make some 
progress toward debt retirement. If 
prices should recover to that extent, 
the farm operators of Scott, the 
municipality of heaviest debt, would 
be able to make the greatest pro- 
gress, because of the greater 
productivity. of the soil in that area. 

In the meantime western farmers 
are making real strides in the re- 
duction of their production costs. 
Machinery once discarded is being 
repaired and brought back into use. 
Wherever possible. sufficient live 
stock is being kept to meet house- 
hold requirements. Motor cars are 
being powered by horses in thous- 
ands of cases and the renowned 
winter trips to the Pacific Coast have 
faded into memories. Many of the 
comforts that we had grown to con- 
sider necessities have been given up. 
When purchasing power returns to 
the West there will be a vast market 


In| for all forms of farm necessities and 


Together with the deficit shown 
in the farm budget, interest on ac- 


' terest charges 
amounted to $752 in Scott; $297 in 
Wellington; and $138 in Brokenshell. 
A reduction in the rate of interest 
would relieve the pressure some- 
what, but would not cure the diffi- 
culty. Relief must come by either 
increased revenues or reduction of 
the total debt. 

In the final article of this series 
the merits and demerits of the vari- 
ous solutions offered for the allevia- 
tion of the debt problem on Western 
Canadian farms will be given 
consideration. 


showed increased employment ,at 

July 1 as compared with the pte- 

vious month. Employees in Wind- 

sor and Quebec reported fewer em- 

ployees while no general change 
in Ottawa. 


and trade more than offset losses in 
Sanndatetad, chiefly in textiles 
and iron and steel. : 
Quebec—Employment in services 
advanced but manufacturing and 
trade were slacker and the total 
payroll was slightly down. 
Toronto—Small advances were re- 
corded’in trade, construction and 
transportation. Textile manufactur- 
ers released employees. On the ag- 


slight improvement and trade and 
construction also recorded modera 


gains. 
Windser — Automobile plants re- 


Improvement in prices for second- 
ary bonds, such as those of the west- 


that in 


1913 as a result of the upward price 
trend. This movement is considered 
of prime importance beca’ 

situation as regards Dominion bonds 
is basic in this country. That is, 


low rates prevailing on prime Cana- 
dian securities are therefore consid- 


The situation in the Dominion 
considered somewhat akin to that 
the, United States. Ample credit 
available, but borrowers to whom 
banks are satisfied to lend 
scarce. The monetary policy 
United States government through 


Non-ferrous Manufactures 


Increased Last Year 
Manufactures from non-ferrous 


metals in 1933 were valued at $167,-/ 
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increasing the amount of money 
available for investment. 


money policies of the federal gov- 
ernment. One of the main aims 
of the cheap money addicts is to ex- 
tend this easy money to private bor- 
rowers. The bond market is consid 


a4 
Fe 


by banks in government bonds as 
the legitimate demand for loans de- 
clined. Thirdly, it is partly attribut- 
ed to the action of the Ottawa gov- 
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esteemed 
trial bonds will rise sooner or later? 
Apart entirely from the special 
considerations affecting each indi- 
vidual issue, a number of important 
national and international factors 
will probably have a bearing on fu- 
ture tendencies. While the intentions 
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terpretation and is loosely used. 
However, there are few informed 
persons who anticipate an inflation 
in Canada of the kind which. made 
the German mark worthless and de- 

the franc 80 per cent. It is 


the experiment now consider b 

alterations in the organization advi 
able. General Johnson favors lite 
alization of the whole set-up, says 


ing the end of a gargantuan task nd 
would like to retire in 


of the work into two general 
fications, one to deal principally 
code enforcement, and the other. 
handle code amendments and mat- 
ters of policy. es 
Seek New Commission x 
This commission action is said 
be taken for granted in Washingt 
It would be a quasi-judicial, qua 
administrative body. Detailed ex 
provisions would not have to be st 
mitted for approval as in the fg 
This would help somewhat because” 
under the present system consider=—_ 
able time elapses before rulings @ 
forthcoming, and frequently adver 
decisions have been rendered withe 
out justification. More consistent 
would be fo 


cisions Ac 
ing than from N.R.A. The new @ 
ganization would attempt to avoid 
the monopolistic tendencies 1s 
against the N.R.A, Furthermore, t a 4 
decisions of such a body would f 
be subject to political pressure, s0- 
is alleged, as in the case of N.R. 
cartel court and similar be 
abroad are far superior to the p 
ent set-up in the United States. 
Reports from authentic sow 
state that the new commission wou 
not only take over the wdrk of t& 


'| N.R.A., but also absorb the Federal 


In the case of corporation bonds, 
a moderate rise of commodity prices 
considered by 


Trade Commission, major permar 
arm of the government for busi 
regulation. The opinion has been 
pressed that only a commission co 


permanent set-up. As an Pmerg 


to | Measure, it is pointed out, N.R.A. ree 


quired the domination of one 


to but that the broader views of a co 
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It is generally admitted that mi 
of the major codes were only accep 
under compulsion, and the N.F 
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Loss in First Half of 1933 
Changed to Profit in 
1934 


From Our Own Correspondent 
MONTREAL.—In The Fi 
Post textile number of July 28 Re, 
gent Knitting Mills by error wy 
ted with a net profit of $im. 
109, whereas what should have hee, 
stated was that the company mad 
a net improvement of $100,109 in the 
1934 as compared with 


Nor do we atte 


2° ‘What is your opin 
areh Knitting preferr 
$71? 
Should I sell at ¢ 
-stock was left to us 
estate settlement. 


Before 1934 preferre 


Monarch Enitting © 
since 1990 and had nt 


tinued in greater vol 
4933. 


first year of t 
was hard on the comps 


For the nine months the gap |-mal level. ‘The facts of the case for} Canadian price is for No. 2 Norttiern 
between Conndian wheat prices at/ the past 12 months are shown in the| (Atlantic shipment); ustralian 
above chart prepared by The Finan-| wheat is “‘ta.9."; 


cash wheat for ex- 


tures for speculative eperating loss of. $5° 


a share on prefé 


& 
s 
g 


of 1933. The loss in tig 
1933 had been $82,61§ 
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5 
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Investment Opportunity 


ANAD 


tends to move up or down in sym~ 
pathy with Chicago, for although the 
two markets are on a different basis, 


es | with the southern market practically 
: - {not concerned, with world levels, 


result in prices run-|-Liverpool and those of our competi- 


up sharply. Although it is} tors, Argentine 
illogical, the Wientpeg market still| been maintained at far above a nor- 


CONSIDER BULLISH 
EARLY ESTIMATES 
OF WHEAT YIELD 


Figures Below Last Year 
Fail to Impress 
Observers 


g 
é 


or weakness there brings 
buying or selling in Winnipeg. 
* o 


. U. 8. A. Outlook 

NY uneasiness which develops 

over the fact that Liverpool and 
Argentine prices are comparatively 
much weaker than those in Winni- sinclsigilipieaan 
peg appears to be offset by consider- From Our Own Correspondent 
ation of the long term ‘position. Al-| WINNIPEG.—A private- estimate 
though the carry-over in the United | of the western wheat crop which ap- 
States is going to see that country | peared last week suggested a total 
through another year with ample/of only 257,000,000 bushels of wheat, 
wheat supplies the possibilities of | on the assumption of normal weather 
that country next year for the third| from the present to harvest time to 


year in succession failing to produce | permit the crop maturing. This ap- | Pre 


»| enough ‘wheat to meet a year’s re-| peared on the same day that the 


.. DIVIDEND NO. 188. 
OTICE is hereby given that a 
2%, d of two per cent. (be- 
fag at the rate of eight per cent. 
per annum) upon the paid-up 
stock of this bank has been 
for the current quarter 
will be payable at the bank 
id its branches ms oe ed 
Saturday, the first day ptem- 
ber next, to shareholders of record 
at the close of business on the 31st 
day of July, 1934. 
* By order of the Board. 
7 M. W. WILSON, 
General Manager. 


Montreal, Que,, July 17, 1934. 


The Canadian Bank of 
Commerce 
Dividend No. 190 - 
t a dividend 
is hereby given that a oe - 
will be 
on 


Iders of record at the close of 
on the 3ist July, 1934. The Trans+ 
ks will not be closed. 


By Order of the Board, 


quirements has to be faced. Soil con- | North-West Grain Dealers Associa- 
ditions throughout the central and/ tion came out with a revised esti- 


financial capacity of farmers, have| now put at 274,000,000 bushels, or 
been so impaired by the long con-/j 20,000,000 bushels more than previ- 
tinued drought, that restoration of} ously accepted figures 
normal productive capacity for next; ‘That last year’s crop had been 
year seems unlikely. under-estimated has been evident 
The enormous reduction in food | tor some time, as farmers have now 
production resulting from failure of | delivered about 25,000,000 bushels 
pastures and small grains, together | more wheat than was theoretically 
with the very small corn crop in| possible under figures at first ac- 
sight, seems bound to have effects| rented. Not all of this is necessarily 
that will be long continued and that | ¢rom last year’s production, as farm 


may gain in intensity. 
; = 


Western Crop Declines 


Wea of the past week has 
much impaired for 
the Canadian crop. vely hot 
weather in Alberta has damaged 
southern crops that were promising 
up to a short ‘time ago, although the 


to materialize. 
The crop has been maturing rapidly. 
and harvest promises to be. reason- 


USTRALIAN advices continue to 
insist that this year’s wheat crop 

is not likely to exceed 125,000,000 
bushels, which would allow only 
70,000,000 for export. European re- 
ports indicate that the reduction of 
wheat crops from last year had been 
somewhat exaggerated in earlier re- 
ports, and that importing countries 


*|may not find themselves exposed to 


serious pressure to increase their 
takings very largely during the com- 


reserves from earlier crops may have 
been larger than had been supposed, 
and farmers, it is believed, have 
lately been cleaning out their bins 
to an unusual extent, under stimulus 
of fairly high prices. The increase is 
accounted for by the North West 
Grain Dealers on the assumption 


Estimating Difficulties 


country in the world, the difficulty 
of making an estimate far in advance 
of harvest without a margin of error 
of ten to fifteen per cent can be 
appreciated. 

The majority of observers are not 
yet prepared to admit that the 1934 
crop is likely to be smaller than that 
of 1933. Manitoba, where the acre- 
age in wheat is not very large, is 
admitted to be in poorer shape than 


QEL|| ing year. Reports from Danubian | last year, with practically no possib- 


Canadian Hydro-Electric 
_. Corporation Limited 
Notice of Dividend on 6% Cumulative 
First Preferred Steck 
23, 1904, 


busi- 
Stock transfer 


J. R. BINKS, A 
Secretary 


Limited 
Mone uen given that a dividend 
Cents (50) per share on the 
re shares of the has been 
ist, 


os i payable on and after 
83 shareholders of record on July 


orts Indicate Operations 
Year Were Fairly 
Profitable 


countries still show small yields, al- 


ility of reaching last year’s produc- 


though possibly sufficient to carry | tion Alberta, however, although the 
different countries through with/| brilliance of earlier prospects has 
none to spare for export to the rest|been much impaired, is generally 


of Europe. Possibility of increased | believed to have considerably more cl 


demand from China. for wheat is| Wheat. Parts of Saskatchewan are 


seen in damage done to the rice crop, 
and_also in the fact that wheat pro- 
duction is likely to be materially 
less than earlier indicated. 

* - . 


McFarland And London 
URPRISE has been caused by the 
announcement that John I. Mc- 

Farland is to go to London to repre- 
sent the Canadian Government: at 
the August meeting of the Interna- 
tional Wheat Committee. Overseas 
comment had formerly been to the 

that after the failure of the 
London 
Argentine wheat shipments during 
the’ past year and the evident fact 
that shipments from that country 
during the second year of the agree- 


Wheat Agreement to check | ~ 


undoubtedly worse off than last 
year, just as other parts are un- 
doubtedly much better off. 


PLAN SUBMITTED 
REORGANIZATION 
‘COLLINGW’D TERM. 


Preferred Shareholders 

Asked to Surrender 
Arrears Dividend 

A plan of reorganization under the 


signature of Leslie H. Boyd, presi- 
dent, has been submitted to the pre- 


and Australia, has} cial Post from data supplied by the} “rosafe.” 


Dominion Bureau of Statistics. The 


Argentine, is 


Statistics Reveal Disparity 
In Canadian Wheat Price}. 5. 


Wide Spread Maintained in Last Crop Year Between 
_Australian and Argentine ae 
Product/ 


That the “disparity” between 
Argentine wheat prices and those of 
other countries has been the widest 
im many years is graphically indi- 
cated in a special survey of the price 
of Canadian wheat in relation to 
Australian and Argentine products, 
pared by the Dominion Bureau 
of Statistics in its monthly review of 
the wheat situation. 


prices have been held out of line 
with those of its two chief competi- 
tors and that for this reason Can- 
adian millers have been very seri- 
ously handicapped in finding a mar- 
ket for their products in Great 
Britain and the Continent. It. is 
claimed by this industry that con- 
nections have been broken because 
of this price disparity, which will 
take years to rebuild. / 

The picture as seen by the Agri- 
cultural Branch of the Dominion 
Bureau of Statistics follows: 

Normal Relationship Upset 

“Normally, the tionship of 
wheat prices is termined by 
quality eae the freight and other 


prices of other sorts. 

“The major spreads between these 
wheat prices began to appear in 
January, 1933 after a period of six 
or eight months when the -three 
price series moved closely together. 
While there are numerous factors 
leading to the higher quotations for 
Canadian wheat, one of the basic 
reasons is the abundance of soft, low, 
quality wheat in Europe and the 
United Kingdom, the need of high 
quality wheat for mixing and the 
preference for Canadian wheat while 
duties are so high and restrictions so 


ose, 

“Australian wheat prices 
close under Canadian until mae 
November, 1933. Then prices of 
Australian wheat did not follow the 


rise in Canadiari which took place in | in, 


the first month of 1934. A spread of 
two to three gents in mid-November 
d widened ‘to 14 cents at the end 


during March, being 15% cents for 
a few days, but narrowed in April 
and May during the period of rising 


pre 
ment would also be far beyond the | ferred shareholders of Collingwood | “4nadian Wheat ae 


limits of the agreement not much 
was to be expected in the way of 
further efforts at international con- 


shipments. 
It had not been thought that’ the 
; of the ‘committee 


attendance: In addition'it had been 
assumed. that the Government 


had come over the world wheat 
outlook since the conclusion of the 


cents, an interim payment of 
followed and the final payment is a 


Terminals Ltd. : 

Under this all claims to arrears on 
dividend would be surrendered, it 
being asserted that under existing 
arrangements there is no hope for 
anything in this' connection in any 


Waive Prior Claims 
It is proposed to divide future divi- 


receive for each $100 share of pres- 


In his letter to the preferred share- 
holders Mr. Boyd states “Gordon 
Campbell, barrister, of Toronto, rep- 


World Shipments, incl. flour, July 30: 
orth American 


Argentine 
.Black Sea* 
ustralian . 


Total, world .. 
Visible Stocks: * 
Canadian, 


Coun 


ces, On July 11, it amounted to 


% cents. ; 
Argentine Compared : 
“Argentine C. I. F. prices have 
moved in closer relation to Aus- 
tralian than to Canadian wheat 
prices during the present crop year. 
During the period of heavy Argen- 
tine selling in the first few months 


this gap has narrowed very little 
since. The disparity between Argen- 
tine wheat prices and those of other 
sorts is the widest in many years and 


the United Kingdom 
where the tariff is two shillings per 
quarter. Argentine prices have obvi- 
ously fluctuated less than prices of 


as Ladak, will outyield others 

Crop Yields Cut 
Throughout West 
Rainfall Needed 


other ; they have been, sensi-| ¢ 
tive os destin tendencies, but until 


very recently, not so sensitive to 
bullish enthusiasm. 
the period under review 
Argentine prices showed a range of 
23 cents. The range of Australian 
prices amounted to 24% cents, and 
Canadian No. 2 Northern made a 
range of 27 5/8 cents. In the period 
from December 1, to April 30, Can- 
adian prices also showed the widest 
variation, the range being 1042 cents 
with seven cents for Aus- 
and only 6% cents for 
Argentine Rosafe. 

“In the last upward' movement, 
which. began about May 1, Canadian 
prices have advanced the most. On 
July 7, they had risen 11 cents or 
14.3 per cent. Argentine prices, gain- 
ing eight cents, show an almost equal 


Says Canadian Wheat 
Too Dear in Europe 
Canadian wheat is priced too high 
in the European market, C. F. 
Raikes, European manager of the 
Northwest Miller, Minneapolis stat- 
ed on his arrival in Canada recently. 
“The reason Canadian wheat is not 
selling. to-day is because it is five 
shillings a quarter higher than that 
of other countries,” he contended. 
“Canadian wheat is worth three shil- 
lings a quarter more than others, not 
the five shillings Canada is demand- 


4 
“Canada is not selling wheat to 


Same Week 
Prev. Week Year Ago 
bu. bu. 
57,433,888 


69,346,722 
184,170,136 
3,659,000 
4,611,000 
104,000 
1,958,000 
10,892,000 
104,714,000 
86,035, 


20,574, 
61,240,000 


' 2,493,913 

493 150,818,512 

2,250,792 
218,735,131 , 


3, 
4,177,000 = evinaes 2, 


try . July 
* Includes South Russia. _ tExcluding flour. {Sanford Evans weekly report. 
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Winnipeg Grain Prices 


Week te July 31, 1934 
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from the United. States bérder to the 
C.P.R. main line is practically a fail- 


report 
states. Field crops in Western On- 
tario are reported as in hazardous 
condition, although some other sec- 
tions report fall wheat and hay crops 
fairly well cut. / ; 

Fruit crop yields can now be more 
accurately estimated and the extent 
of winter damage'appears to be about 
as severe as anticipated. Both apple 
and peach yields in Ontario will be 
considerably reduced. _ 


EXPORTS OF PAPER 
- DECLINED IN JUNE 


Total For 12 Months Higher 
Than in 19388 
Period 


Total Canadian exports of paper 
and manufactures of paper in June 
was $7,277,892; This com with 
$8,074,867 in May and 0 in 
June, 1933, For the 12 months ended 
June 30 the total was $80,609,616; com- 
pared with $72,430,385 for the cor- 
responding the year before. 
Of June $5,645,904 went to 
the United tes. 


Newsprint exports in June total- 
led $6,81 with $7,618,- 


73,564,882 1467 in. May 


with 
in May and $1,904,248 in June, 1933. 
Pulpwood exports totalled $760,000, 
as compared with $215,612 in May 
and $528,828 in June, 1933. | 


Metal Prices 


New York—J 31— : 
spot and future, 9c. 


Cc 
Silver: 48h¢. 
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proposed new bonds at 


age 


six months of 19% 
t was $17,493, an im 
100,109. Sales wer 


@ marked im 
e last half of 199 
loss for the year 
reserves was only $3439 
the poor showing of the firg 
1933 this enabled the com 
pany to show an increase in sala 
for the whole year 1933 of 7 per 
cent over 1932. The bank loans were 
reduced, adequate reserves writtey 
off and the company came into 19% 
well equipped to handle the order 
which in, the first quarter were 
double those of the first quarter of 
1933. Increased volume and profits 
are expected for 1934 as a whole 
The company’s funded debt stands 
at $389,800. Against this it has a 
sinking fund obligation to pay $10, 
000 on August 31, 1934, and $10,009 
yearly thereafter for eight years 
This would retire $90,000 by August 
31, 1942, leaving $299,800 when the 
issue falls due. 


$3 
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RELIANCE 
GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 


£31 15s; Keine, 


and Terminals 
Exporters and Shippers 


SMITH, MURPHY.CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants—Shippers and Handlers of 
All Grains 


Head Office: WINNIPEG, CANADA 


NORRIS GRAIN COMPANY 


LIMITED 


WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE 


GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO. at 
London, Liverpool, Chicago, New York, Toledo, Kansas City 


BARNETT-McQUEEN COMPANY LTD. 
Designing Engineers and Contractors—All Classes of 
GRAIN ELEVATORS-WAREHOUSES 
‘DOCKS—AND HEAVY STRUCTURES 
. © PROPOSALS INVITED 


“Nothing too Large or too Small” 


Mail Address: 
P. ©. Box 547 


FORT WILLIAM, ONTARIO 


| Northern Elevator Go pany 
| Limited 
Incorporated 1893 


OLDEST ESTABLISHED GRAIN FIRM IN CANADA 
40 YEARS OF CONTINUOUS PUBLIC SERVICE 


Head Office: 


GRAIN EXCHANGE WINNIPEG, MAN. 


| Sj Wagon to Sea-Board - 1 
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in First Half of 193 
hanged to Profit in— 
1934 . 3 fuse 
m Our Own Correspondent. __ 
NTREAL.—In The ncisl 
extile number of July 38 
Knitting Mills by. error ¥ 
ed with a net profit of 199, 
hereas what should have bean 
was that the company r 
improvement of $100,109 in : 
alf of 1934 as w 
st half of 1933. The loss in 
the first six months of 1894 _ 


alf of 1933 had been 


et profit was $17,493, an ims 
ment of $100,109. Sales were: 
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te the poor showing of the se 
pf 1933 this enabled the coms — 
to show an increase in 
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Monarch Kni 
What is your opinion Mon- 
arch Knitting preferred, quoted at 


Should I sell at this price? This 
stock was left to us in a small 
estate settlement. 


Before 1934 preferred dividends of 
Monarch Knitting Co. were not paid 
since 1930 and had not been entirely 
earned since 1929. In 1933 the earn- 
ings were $9.30 a share. 

The company began payment on 
these three years’ arrears with $3 a 
ghare in 1934, and we understand 
that business so far in 1934 has con- 
tinued in greater volume than in 


Oehe first year of the depression 
was hard on the company. It had an 
loperating loss of: $59,613. It earned 
12 a share on preferred in 1931, 
1.62 a share in 1932, and $9.30 in 
oss More is hoped for this year as 
the first part of 1933 was not favor- 
jable. 
| The company has a good working 
‘capital position except that at the 
‘end of 1933 it still had secured bank 
Joans outstanding at $143,401. That 
jhas been reduced further. 
Counting arrears the company 
hwill pay at least $7 a share in 1934. 
e arrears are $50 a share but earn- 
ines are better than for many years. 
prospects continue as favorable, 
@ dividend increase at the end of the 
year would not surprise observers. 


¥ Famous Players 
/J hold Famous Players 6% per 
mt debentures, due 1948, and 
have observed a recent slump in 
the price of these. Was this due 
only to market conditions? 


Since you wrote the price pf your 
Famous Players 6%4’s due 1948 has 
improved appreciably. The price of 
these bonds has fluctuated between 
70 and 80 for most of this year. Bond 
interest is being earned by a larger 
margin in 1934 than for over two 
years. — 

You should remember that the 
6%’s which you hold are not the 
senior security of the company. 
There is $5,247,500 of six per cent 
first mortgage bonds due 1948 out- 
gtanding as well as the $2,754,000 of 
6% per cent debentures also due 
1948. The first mortgage bonds are 
quoted at around 92, which does not 
appear to be a very heavy discount 
from par in view of the difficult 
conditions that Canadian industries 
have been encountering in the last 
two or three years. 

Naturally, the debentures being a 
second charge sell at a lower price. 

In 1933 Famous Players earned ail 
fond interest 2.19 times before de- 
preciation and 1.11 times after this 
charge. This is not a very large 
margin but cannot be considered 
unsatisfactory in view of the diffi- 
cult business conditions in 1933. 

Recent fluctuations in the price of 
‘your debentures are believed to 
have been due chiefly to market 
conditions. Both the condition -of 
the market and the position of the 
company appear to have been 
improving. 


Manitoba Bonds 
Can you give me some informa- 
tion on the province of Manitoba 
that will indicate the position of 
the provincial bonds? 


The financial position of the 
pate of Manitoba appears to be 

proving very materially. Expendi- 
tures have been reduced and the 
Province has recently reported a 
deficit of only $36,000 for the fiscal 
year ended April 30, 1934. A year 
8g0 it had been anticipated that the 
Province might have a deficit of as 
much as $1,000,000. The province 
has obtained loans from the Domin- 
fon government to finance relief and 
maturities of debentures. However, 
it is anticipated in informed finan- 
cial circles that the province may be 
able to stand on its own feet within 
the next year. 

Crop conditions in the province 
are fairly good this year and the 
area has benefitted from a growing 
gold mining industry, and also has 
important base metal deposits which 
are being worked actively. 

All these conditions and espe- 
Cially the state of the provincia 
finances are important to the 
bonds. As you can see, develop- 
ments in the last twelve months 

ve been much more favorable 
than for some time. 


Walker Pref. and Common 

I am contemplating buying 
some stock in H. Walkers-Good- 
erham & Worts. Will you please 
give me your opinion of this stock 
and whether it would be best to 
the common or preferred with 
® view to appreciation? 


Preferred pays dividends; com- 
ae does not. Preferred may even- 
ually be retired, leaving common 
&s only call on earnings. ‘The pre- 
erred stock is the bird in hand and 


é 
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erations are limited to the prodietion 
of newsprint, pulp and insulating 


Since the reorganization, the com- 


er liabilities beyond a small amount 
of accounts payable. Earning power 
of the company, however, continues to 
be of limited proportions—insuffi- 
cient to take care of bond interest. 
Under the reorganization plan, the 
company is not obligated to pay in- 
terest until August 1 of this year. 
From that time until August 1, 1936, 
interest will be paid out of net in- 
come only, such interest to be cum- 
ulative, and accumulation to bear 
interest at 5% per cent per annum. 
It is difficult to say whether or not 


bonds this fall, much depends upon 
the volume of business handled and 
the price received for its newsprint 
and insulating board. 


Sandwich Bonds 
Will you please advise me con- 
cerning debentures of the town of 
Sandwich? 


As you probably know, the Town 
of Sandwich has been in default of 
interest and principal on its bonds 
for a considerable period. There ap- 
pears to be no early possibility of a 
payment on the bonds. 

Supervisors of the municipality 
drew up the town’s budget this year 
on the assumption that 75 per cent 
of taxes should be collected. After 
adjustment on assessments and ex- 
pénditures, it appears that only 73.3 
per cent of the tax levy need be col- 
lected to cover current operating ex- 
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period amounted to $1,059,158 com- 
pared with $1,026,728 for the first 
nine months in 1932, or an increase 
of slightly over 3 per cent.. 
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I hold a Canadian Paperboard 
bond. Is it worth anything? 


Your Canadian Paperboard 
is exchangeable for 5 new preference 
shares and 1% new common shares 
in the company under a reorganiza- 


Border Cities Co. 
What chance is there of some 
recovery of principal for holders of 
The seven per cent bonds of Bor- 
der Cities Co.? 


Some $23,000 is held by the trustee, 
Trusts and Guarantee Co., Toronto, 


from | for holders of 7 per cent. first mort- 


Mining Enquiri 
Mining questions and probleme submitted by subscribers of The Financial Post 
will be answered by letter and of general interest will be published on 
this page. We cannot extend this service to non-subseribers. A t stamp 
or stamped envelope must always be enclosed to cover the direct reply. Write 


general investment and insurance enquiries on sheets separate from 
enqu No answers can be given by or telegram. 


Eureka-Kirkland Gold — 


A customer of ours invested 
some years ago irf Eureka Kirk- 
land Mines. She has heard little 
since. Now she is being ap- 
proached for further investment. 
What doyou think of this 
property? 


Eureka Kirkland Gold Mines was 
incorporated with an Ontario char- 
ters in 1922 and at no time gave any 
undue promise as a prospective 
mine. It owned four gold prospects 
in Morissette Twp., Kirkland Lake 
district, und nine unpatented copper- 
nickel claims in Creighton Twp., 
Sudbury district. A limited amount 
of surface work has been done, but 
throughout its career the company 
was fhampered by lack of funds 
which finally resulted in suspen- 
sion of operations a number of years 
ago. Even if, as indicated in the let 
ter from W. F. MaéPhie, secretary, 
the company has succeeded in gain- 
ing further finances to continue de- 
velopments, it can only be consid- 
ered as an undevéloped prospect. 


Maple Leaf Mines 
Could you Yell me something 
about Maple Leaf Mines and 
where this company’s properties 
are? 


Maple Leaf Mines is an explora- 
tion and holding company with 
principal interest centring about its 
subsidiaries, Casey Summit Gold 
Mines and New Roy Gold Mine. 
Casey Sufnmit is a property-of prov- 
en merit. Recently it was reported 
that the mill building was complet- 
ed and the heavy machinery in place. 
It is expected that the mill will start 
turning over by September 1. Al- 
thotgh the shaft is down 300 ft. on 
account of the dipping of the vein 
engineers -estimate that they have. 
the equivalent of 500 ft in depth. 
New Roy Mine is the prospect in 
Quebec which has an encouraging 
gold showing. 


ee 


Cons. Chibougamau Gold 


of which $150,000 is due in 1934. ‘To 
date no financial statement has been 
issued the present company, but 
a balance sheet as at February 28, 
1934, issued by Chibougamau Pros- 
pector’s Limited before it turned all 
its assets over to the present com- 
pany showed current assets of $12,- 
354 and current liabilities of $3,700. 
Diamond drilling on the company’s 
property in Obalski and McKenzie 
townships in the Chibougamau dis- 
trict of Quebec started early this 
year but there has been no report 
which would warrant one becoming 
unduly enthusiastic about the com- 
pany’s prospects. 


Pickle Crow 


What is the outlook for Pickle 
Crow? Would you call it soundly 
managed, from both a company 
and mine point of view? 


Power is presently under develop- 
ment on the Albany River. The com- 


quirements in both Toronto anc 
Montreal and the balance sheet as 
at March 31, 1934, showed current 
assets of $159,889 and current liabili- 
ties of $48,122. At that time 2,512,- 
605 out of the 3,000,000 shares author- 
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gage bonds of Border Cities Co. This 
is the equivalent of about five cents 
on the dollar for the $480,700 of bonds 
outstanding. A distribution ‘of 10 
cents on the dollar was made in 1930, 
The trustee also holds title to vari- 
ous sales contracts for land in the. 
Border Cities area. We understand 
there is small possibility of collect- 


Richmond Bldg. 

Is there any early prospect of an 
interest payment on Richmond 
Bldg. first mortgage bonds? Have 
you any recent information on the 
property? 

Richmond Building operating the 
Central Building in Toronto has been 
in default of bond: interest since 
July 1, 1933. Trustee for the 7 per 
cent first mortgage bonds, the Royal 
Trust Co., Toronto, is in possession. 
We understand there is no immedi- 
!ate prospect of an interest payment 
and the excess revenues are being 
applied against tax liabilities. A 
bondholders’ meeting may be called 
in the fall of this year and complete 


Toronto and has had a fair record of 
a but rentals have been 
ow. ? 


Tecumseh Bonds 


I hold a five per cent bond of 
Tecumseh, Ont. What information 
can you give me about this bond? 


In connection with the town of 
Tecumseh, all bondholders are in the 
same boat as to priority. They are 
getting neither principal nor inter- 
est on their debentures and there 
does not appear to be any immedi- 
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year, 

after assessment adjustment the 
budget was based on the su ition 
that t 71.1 per cent of 
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current taxes would allow the 


expenses 
would leave nothing over for deben- 
ture charges. Up to June 30, 1934, 
29.4 per cent of the current tax levy 


g 


have been collected. As you can see,| Placed 


this is a long way short ofthe neces- 
sary 71.1 per cent, and even this 
would leave nothing for the deben- 

olders. The 


There is no confirmation that 
Loblaw Groceterias. Inc. of. the 
U.S.A. is owned and controlled by 
Loblaw Groceterias Co. Ltd. of Can- 
ada. In the financial statement of 
the latter company, the American 
Loblaw is treated as a company in 
which the Canadian concern has an 


the American company. 

For the year cnded last May, Lob- 
law Co. Ltd. showed ‘a 
net profit of $927,299 as against 
$987,852 for 1933. This compares 
with a peak profit of $1,088,022 in 
1930 for the last seven ‘years. Total 
sales in 1934 amounted to $14,780,578 
compared with $14,219,053 in 1933. 
Last year the company earned $1.12 
on classes A and B stock. compared 
with $1.18 -in 1933. In both gears a 
total dividend of $1 was paid on 
both classes of stock. 
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Millions for a Toy 
Is there any value-to North 
American Wireless Corporation 
stock issued in 1909? The last 
known address of this company 
being No. 1 Madison Ave., New 
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Mortqaqe Corporati: 


York City. 


Though The Financial Post: does 
not answer enquiries concerning 
United States companies, the case of 
North American Wireless Corpora- 
tion stock issued in 1909 deserves at- 
tention as it was a foreign rackét 
that attracted many Canadian 
dollars. 

North American Wireless Tele- 
graph Co. was incorporated under 
the laws of Maine in 1909 with a 
capital stock of $10,000,000. This 
concern absorbed the Radio Tele- 


320 Bay Street, Toronto 
Assets exceed $70,000,000 
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~ 63 Years in 
Capital $2,000,000—Reserve Fund 
Bate Pinstoren Loupe co, Owners’ Homes at reasonable rates 


interest. ' s 
ARCHIBALD McPHERSON, President* T. H. MAIN, Manages 


‘At Your 
Finger Tips — 


w== Complete Information. on 
Canadian Securities ...'. Industrials, 
Public Utilities, Mines, Oils... . 


ah 
IGHT here in this compact cabinet you will find that —__ 
information you want on Canadian securities . . . and 
it’s UP-TO-DATE. THE FINANCIAL POST CORPORA- 
TION SERVICE card system full investment facts 
on HUNDREDS of Canadian companies. A glance at only 
two cards gives you a complete analysis of a corporation’s 
financial history, its capital structure, and latest news on it. 
Nothing could be simpler. Send for particulars. 
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The Financial Post Corporation Service 
481 University Ave., Toronto, Ontario 


TEE FINANCIAL POST CORPORATION SERVICE, ‘ 
481 University Ave., Toronto, Ontario. 2 
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N.R.A. OPPOSITION 
GROWS STEADILY 
THROUGHOUT U.S. 


(Continued from page 9) 
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e Study of Eco- All codes which were pending be- 

{ . as fore the proposed “clean plan” 
. nomic Status of British must be completed within the time 
- : or e ons 
Columbia of the basic ‘code. It is understood 

that General Johnson is particularly 

anxious to have the number of codes 

as well as recovery administrators 

reduced. Both have been found to 


: 
s 


a 
ook 
ae 6 
= 
Loa 


‘hag 


— 
Bs: &: yo: BERR sere: : : 
f 


g 
a8 
, 
e 
S 
se 


3848 


BsSSeRRRR8SSiash aud 


B: pBs: & pa: BREE 


if 
ie 


uncomfortab. 

the floor of the ba: 
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in Canada for some t 

had an unusually la 

received from cattl 


reported. 

The Canadian Bar 
published large adv 
lowi ng the robbery 
rewards for inforn 
arrest and convictic 
bers. While the “ad 
same form gs the ca! 
branch Offices of bar 
ation is brought up 
statement that $110 
has been paid in 
bank hold-ups and 1 
January, 1924. 
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total 476 at present and cover nearly 

per cent of the industrial employ- 

ent sources of the United States. 

There has been too much code dupli- 

cation. For example, there have been 

nine separate ‘pacts for button mak- 

ers. When this last attempt to get 

all trades into codes is over, the 

N.R.A. will probably be administer- 

ed by a commission, but, of course, 

it is necessary to secure President 

will emphasize the need of | Roosevelt's formal approval of Gen- 
such an enquiry in the Pacific | eral Johnson’s recommendations. 

ce. - The. service trades, covered by a 

previous executive suspension of 
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ae then, of course, as a sort of 
t, the hoary Pacific Great 
white elephant will be trot- 

out. bespangled as attractively 


trade practice provisions, are not in- 
cluded in the new plan. N.R.A, is 
going to be reorganized in many 
ways, and will probably return to the 
original concept of the Recovery Act 
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The Canadian Bankers 
has since January, 1924 
in excess of $110,0) 
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enterprise, eventually into the Peace | competition is being reintroduced to 68 d.+. oa . pref. *.. y . pref, A. oe . . » pret. 108s, An offer of reward 
River country. r a large extent through clearing away | 1% 11) a Tere. -- : ; ; ae api’ ~ i eave 1936 Cee henean 425 6 + | arrest and conviction, 
During the past few months Mr the network of code provisions de- a , a ation leading to the 
Pattullo and his alert young attor- coe $0 ay ON eee 
Gordon The famous Darrow Report, which 
was discussed in a previous article in 
The Financial Post, has had a marked 
effect on N.R.A. The Federal Trade 
Commission criticism of the steel 
code as tending to monopoly and op- 
pression of small enterprises and 
tawa, but that it is not too late to] smeers nas “Industrial Appeais 
. amends, even now. He. will! Board has been created to act upon 
seek to prove, for instance, that by all complaints of inequitable applica- 
tion of N.R.A, codes and a serve 
the purposes recommen y the 
,000,000 which it should have} Darrow Board. It is supposed to pro-| 65 
from Ottawa hetween the small business and will be work- 
into Confederation and. 1901. a8, ae 
the end of the present fiscal 61 61 
British Columbia's debt to the/ irked General Johnson, was an inde-| $ . * in 68 8 
on Government will be about | pendent body. . ve(Can. Ind. Ale... 617 
000. If Mr. Pattullo succeeds; To a very large extent the detri- Se Jisi ‘ 63 
effort to obtain retroactive | mental effects of price fixing provi-| 179 +++ -|164 
a a nree oe te. Bullons he | sions of codes have outweighed their | «5. Fao e eB. a grt ke 
to be owing, the province | advantages. The declaration against | 20 uy r gy i oa 20 
_ will be assisted substantially in can-/ price fixing is another major retreat . nae bs 
A celling out the present acknowledged | for N.R.A. This change is also a vic- 
y ~ @bligation to Ottawa. . tory for the Darrow board. 
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fe Co ed Decline Evid of Canadian cheese has been de- 
oy ntinu ecline Evident | creasing for some time. 
.* eese Export Lrade | the quantity was 730,915 cwt. valued 
eae Export of Canadian cheese in|at $7,995,343 compared with 849,018 
June amounted to 28,943 cwt. valued | cwt. at $8,716,410 in: the previous 
at $321,184. While this was a con-|twelve months. In 1926 the export 
, siderable advance over the May ex-/|of this commodity was 1,483,335 cwt. 
* port of 9,723 cwt. at $119,421 it-was|of the value of $33,718,587. Great 
} ~ much lower than the 40,984 cwt. at| Britain takes the bulk of the Can- 
5 ©~—Ss: $440,212 in June, 1933. The export’ adian product. 
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Canadian Money Flows to Wall Street 


“Since Confederation,” says Mf. Solloway in “Canada’s Destiny,” 
“Wall Street has drained Canada of its surplus money.” You will 
find in this book a direct and simple summing up of the ills 

from which the country is to-day suffering. Banking, unem- 
ployment, mining, agriculture, all the fundamental machinery 
of our national life, are paraded for your thoughtful considera- 
tion in “Canada’s Destiny.” Be sure to read it. 


“CANADA'S DESTINY” 
LW.c SOLLOWAY 


~ 
Order thro your bookseller or direct (postpaid /50c) from Political & 
Sree resi ucaing Con Limited, 200 Bickoend Gonet hee 
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Winnipeg Stock Exchange mounce One O 
(Transactions from July 19 to July 27) ; and Two Branclg 
Yield “oe for Opening\at one | 
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A.J. Pattison, Jr.& Co. 


(Established in 1907) 
INVESTMENT BANKERS 
3rd Floor, Royal Bank - Toronto, Can. 
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As a subsctiber to The Financial Post you are 
entitled to information regarding any Calndine 
investment that you are interested in. 

If not already a subscriber, address your enqu 

to The Investment Department when conde’ ia 
your subscription. 
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| Western Assur ¢, 30.00 


| Dom. of Can. Gen, 98,00 
| Empire Life 25%. ~ 


| 12.50 %Ee9 
Fed Fire 25% pd. 35.00... 


Great W. Life ...335.00 
—~ — N. A. 
fully . 
Guar. Co. of N. A. - 
20% pd. cose’ 


| Imperial Life. ... 


Manuf Life 


| Monarch Life 10% 
d 


Sov. Life 25% pd. 13.00 
Sun Life : 
Traders Finance A 
pid 5 
Western Assur. p, 32.50 


pd. 


Chartered Trust ., 65, 


00 
| Lond. & West. Tr, 35.00 
88.50 


Premier Trust . 


0 | Western Life 20% "eee 

9.00 11s9 

| Trust & Loan Stocks: ie 
Brit. Mtge. & Tr. .130.00 4 
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ONTAGU NORMAN, governor 
M of England, sub- 
mitted to questioning by financial 
writers at the Federal Reserve Bank 
of New York when he arrived re- 
cently in the American metropolis 
on his way to Maine where he will 
spend a short vacation, 

Everything that Mr. Norman told 
the financial journalists was “off the 
record.” Mr. Norman apparently 
discussed the world financial situ- 
ation at some length. He is reported 
to have appeared not to be too pes- 
simistic on the chances of world’ re- 
covery in the reasonably near future 
and was inclined to view the Euro- 
situation as not quite as black 
as it had been painted. 

However, this discussion took 
place before Chancellor Engleberf 
Dolifuss of Austria had been painted 
or “rubbed” out of the European 


picture. eek 


Rewards and Hold-tps 
EMBERS of the staff of the To- 
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Increase - in Circulation - 
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Accounts 


Changes in the combined condi- 
tion statement of the ten chartered 
.banks at June 30 indicate the dual 
influence of the coinciding of the 
month end and the Dominion Day 
holiday. Note circulation increased 
$14,183,511 compared with May 31, 


‘ may in- 
dicate conversion of deposits into 
cash for the July 2 week-end. Some 
of it may have disappeared with the 
decrease of $19,767,977 in inter-bank 
balances. And reduction of current 
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Current Events in Bar 
Bank Statement for June 
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loans in Canada by $12,113,678, pro- 


| Sec. Loan & Sav, .102.00 
vineial loans by $4,324,661 and 


Sterling Trust... .:%. »- 
Trusts & Guar. .. 38,00 ae 
Vic. Tr. & Sav. ..121.00 136.99, 
Waterloo Tr. & S. $2.00 {7.9 
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TORONT 


N ronto Union Stockyards branch 
of the Bank of Montreal spent an 
uncomfortable 10 minutes lying on 
the floor of the bank on July 26, 
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Immediately Available Liquid Resources 


Invest. . 
Can. Int. Inv. Tr, 


5.00 


Sec. pfd. ....... 11.75 
Debent. & Sec. c. 5.25 


| Debent. & Sec. p. 21.00 


Dom. & Anglo Invest, 


Units 


190.00 
9 | Dom. Scottish Invest. 


Units 
| Invest. Foundation 


22.00 - 


Units .......... 36.08 
Sec. Holding Units 10 00 
Power Issues: 


Calgary Power pf. 86.00 
Can. L. & P, com, 19.00 
Can. W. Nat. Gas 

fd 


N. B. Tel. com. ... 
N. S. L. & P.pfid 87.00 


| Investment Trust Shares: x 


| Can, Gen, 


oo. 


9.75 10" 
| N.S. L. & P. com, 40,00 


Recent London Quotations: 


Brit. Col Tele. pfd, .... 
Brew. & Distiliers .... 
Can, & For, Secs. ..... 
Can. Collier A inc. stk, 


Hudson's Bay ....: 


Do., pref. €.i..issneeee 105s, 


International Holdings .., 


Nfid. Pr. & Pap. deb. stk. 
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when robbers held up the branch 
and stole some $25,000 in cash. This 
is one of the largest bank robberies 
in Canada for some time. The branch 
had an unusually large sum in cash 
received from cattle buyers, it is 
reported. ie 
The Canadian Bankers Association 
published large advertisements fol- 
lowing the robbery advertising its 
rewards for information leading to 
arrest and conviction of bank rob- 
bers. While the “ads.” were in the 
same form gs the cards displayed.in 
branch offices of banks, the inform- 
ation is brought up to date with the 
statement that $110,000 in rewards 
has been paid in connection with 
bank hold-ups and robberies since 
January, 1924. 
The advertisement read as follows: 
REWARDS 
The Canadian Bankers Association 
has since January, 1924, paid a sum 
in excess of $110,000 in rewards 
in connection with bank hold- 
ups and robberies. 


An offer of reward is made for the 
arrest and conviction, or for inform- 
ation leading to the arrest and con- 
viction, of any person or persons 
who by hold-up of, or by violence or 
threat of violence to,. bank officers or 
employees, or by breaking and en- 
tering, have robbed or attempted to 
rob since January 1, 1931, or who 
may hereafter rob or attempt to rob, 
a branch of office of any chartered 
bank in Canada. 

The Association reserves. the right 
to approve or reject any claim and 
to determine the amount to be paid 
in respect of any and all claims. 

All claims for rewards must be 
made \in writing to the secretary of 
The Canadian Bankers Association, 
Montreal, within one month after 
the date of conviction. 

Dated at Montreal, July 27, 1934. 

This offer applies to the hold-up 
of the Bank of Montreal, Stock 
Yards branch, Toronto, July 26, 1934. 
Any information may be given to 
the superintendent, Bank of ~Mont- 
real, 4 Wellington St. East, Toronto. 
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Ontario Savings Offices 


REMIER MITCHELL HEPBURN 

of Ontario has announced defi- 
nitely that his government has no 
intention of closing the provincial 
Savings offices, which were estab- 
lished by the Drury government 
about 15 years ago to collect funds 
primarily to invest in Ontario farm 
mortgages. There are many branches 
of the system scattered throughout 
Ontario. The system is still moder- 
ately popular with depositors but 
has never enjoyed the success of 
banks in gathering deposits. Prac- 
tically all money received is in- 
vested in Ontario farm mortgages 
held by the Agricultural Develop- 
ment Board. Originally the rate of 
interest on deposits was four per 
cent but was later reduced to three 
aoe — to 2% or the same 
at allowe y 
banks d by the chartered 


* * 8 


Staff Changes 
Bank of Montreal announces the 
following staff changes: 
W. T. DOUGLAS, formerly man- 


May, 1934 
$ 


489,436 
125,176,178 
1,078,449,458 


Govt. secs, 
Cali loans ab’d. .... 


5 np en 1933 ee 
—1,247,464 50,948,517  =-3,033,050 
5 520 —12,633,884 


L438, 
4250000, “ar iei-ys2 


1205 . 42,037,513  82,947:182 
' —I,550,742 21,584,987 


+8,428,844 638,665,556 
3,453,277 99,894,097 


-+10,121,837 1,053,280,591 


Leans and Securities Ye 5 Than Those of Canadian Soremnere 


Public secs. ........ 


140,996,554 —2,081,853 165,915,260 —-27, 


43,006,515 
103,409,514 
874,716,290 


1,462,804,402 


138,372,088 
31,183,157 
20,284 


+ i3a4601 
—2,173,778 


—17,146,397 


Other Assets 


7,676,361 
066 


2,007,819 


173,658,718 


Total 2,693,765,581 
Note cire, dep. ...... 6,588,796 
110,535,161 


Int. bank bal. 
Gross 3,814,889,538 


172,257,548 
2, 703,389,571 
1991308,138 

303, 
2,840,208,748 —25,319,210 


039 
19,767,977 129,228,816 


2,889,465,918 —74,576,380 


LYABILITIES 
\ To the Pablic 


141,531,638 
Dom, ; 36,291,531 
Prov. Govt. ......«. 35,205,462 


Govt. advances 


127,348,127 -+-14,183,511 
31,899 
32,132,068 43,0 


315 
37,944,000 38,444,000 


+3,789,598 
+-4,392,216 + 23,253,503 
73,394 121 ~.12,972,341 
—500,000 | 1,944,000 —14,000,000 


Deposits by Public 


Demand dep. ....... 
Savings dep, ....... 


Foreign dep, ..,.... 329,509,947 


United Kingdom ... 760, 
Bills payabl 
ills payable 
s. of credit 
Other labs, 
Total public Hiab, ... 
Due bet. banks 


2,514,948,238 
11,825,979 
Dividends 2, 
Reserve 
Capital 


* 132,500,000 
144,500,000 


Gross 


Credit index*® 7% 


51. 51.4% 
*Ratio of current and call loans in Canada to demand and savings 


HETHER by accident or de-) 

sign, the pound sterling and 
the Canadian dollar are coming 
closer together in terms of’ gold. The 
pound has' now entered its seasonal 
period of weakness, but is still well 
above its old par, $4.8665. 

A feature of the American situa> 
tion worthy of the attention of stu- 
dents of foreign exchange is that the 
United States still maintains a sub- 
stantial net credit balance of foreign 
payments. These are being financed 


485,846,450 528, 
1,364,998,798 1,367,515,700 
1,850,845,248 1,900,044,184 49,198,886 . 
323,089,925 -6,400,022 
Due to Banks Abroad, Etc. 

5,261,79 


132,500, 
144,500,000 


2,804,390,997 2,831,751,921 ' —27,360,924 


—49,201,559 
—21,931,630 


—T71,133,189 


—46,681,984 
—2,516,902 


45,537,597 

2,204,066 

2,557,743,758 
14,984 


Liability to Shareholders 
616,780 446,759 829,979 650,802 


000 162,000,000 
144,500,000 


2,879,879, 187 
. 


by short term credits. Formerly 


long term loans‘ook care of the net 
credits. Until some practical method 
of effecting payments to the United 
States is devised, there may be po- 
tential exchange distur 

credits that the United States 
sistently creating. Despite devalua~- 
tion, the United States remains the 
world’s greatest. magnet for gold. 
This is considered of particular im- 
portance because it may be a bar- 
rier to resumption of stabilized cur- 
rencies. 


FOREIGN, EXCHANGE AT TORONTO AND MONTREAL 


Par $ 
U. S. dollar, High .. . 
Lo 


Oe 
1933 High .. 1. 
Low . 


U. K. pound ... ne ’ 
Argentina . 
Australia 


Belgium .......+++- 1392 
Brazil e 
Denmark 

France 
Germany 


ager at Teeswater, Ont., to be man- | Greece 


ager at Orillia, Ont. 
J. L. CAINS, formerly at -head 
— to be manager at Cowansville, 
e, 


Announce One Opening 
and Two Branch ‘Closings 
Opening of one branch bank and 
€ closing of two branches is an- 

nounced in the bank directory for 

June, 1934. The Bank of Montreal 


opened its new branch at Bralorne, 

BC. on July 4, 

.. € two closing were one by the 

7 perial Bank at Michel, B.C. and 
sing of the Cote St. Paul branch, 


Montreal, by ¢ 
May 31, y the Royal Bank on 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Royal Charter, 
1727) 


Capital (fully paid) £ 3,780,102 
seserve Fund £ 8,780,926 
$59,257,330 


General Manager 
William Whyte 
TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great. Britain and 
he entire World enable it to 
handle every description of 
ritish, Colonial and Foreign 
Banking business. : 


LONDON — City Office: 
3 Bishopsgate, E.C2 
Head Office: 
EDINBURGH 


252 BRANCHES IN, ALL 


Associated Bank: 
Williams Deacon’s Bank Ltd. 


(Members of the London Bank- 
ers’ Clearing House) ~ 


Montreal*.....<»+ 
Nova Scotia. ..sescevevsses 
Toronto... ., .ccsccedesesees 


Hungary 
India 
Italy ...... 


y oscensess 
Japan .... sees 


Spain \....--++eeees el 
Sweden 


+ eeeweeeretenere 


(Canada) . ereecere 
Total. ...,+-++ preseees 


July 24 July25 July 26° July 27 July 28 
98 4% 9846 98) 9834 
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total for the Maritime prov 
od moved 
000,000. 


ing a gain of $1,285,000,000 or nearly 


725 | 22 per cent. The net result for the 


Over First Half 
of 1933 


i 


duction of 25 per cent in 
ee ee es ae ee 
en fire underwriters, 


couraging 
tish | who have been working for 


he province being up $93,800,000 
or 13.4 per cent. 
Comparison with May 
Owing meinly to the low level of 
speculative trading in June, bank 
debits showed a decline of 9.5 per 


Ls 917 040 | cent from May after seasonal adjust- 


ments. British Columbia was the 
only one of the five economic areas 
to indicate a gain in this comparison. 


protection for this om lidating 
nanhciak position during the year. 


Stobie, Forlong Creditors 


The seasonally adjusted decline in | Teduced. 


the Maritimes was 2.2 per ¢ent. Que- 
bec was down 4 per cent. Debits in 
Ontario were $1,116,000,000 in June 
compared with $1,331,000,000 in May, 
the decline after seasonal adjustment 
being 10.3 per cent. The decline in 
the’ Prairie provinces was 24.9 per 
cent. The gain in British ‘Columbia 
was 08 per cent. 


Table of Cities 


1983, by clearing centres 


Debits to Individual Accounts 
June, 1934 June, 1933 
Maritimes: $ 


21,454,052 
5,975,495 
12,657,811 
40,087,358 
824,986,235 
49,200,342 
7,058,008 


4,358,319 4.264.908 
851,278,417 1,075,200,972 
19,415,206 ' 17,246,075 

. 1,116,069,392 1,365,181,335 
2,400,336 2,234,553 
46,824,618 55,415,220 
34,472,109 


,205 | $896,726. 


3, 
1,844,707 
3,988,481 
1,580,915 
831, 


* 7,829, 
410,990,214 


129,196,674 
Grand total ...... 2,602,125,551 2,982,417,580 


New Branch in Ottawa 


for Bank of Nova Scotia 
The Bank of Nova Scotia has let a 
contract for $13,000 to Alex. R. Gar- 
bock, for the erection of-a branch 
building on Bank Street near 
Belmont in Ottawa. It is to be a 
one-storey brick and concrete build- 
ing. Chadwick and Chadwick, 
Toronto, are the architects. 


Oriental Lumber Market 
Heavy shipments of lumber to 


Japan and China during June were |S. 


g 
are shown in the following table: 


Fire Losses by Leading Risks 
First Six Months 


‘5 . 
1934 1933, 1934 Assurance Company 


Barns > .378 348 fiom een OF CANADA 
Stores. 602 612. 1.138 . eae ee 
Factories. 224 195 


Total Loss 8,704 8,256 


ae) ee eee ee, 


tinue to dominate the list of large 
fires, three saw mills and one lum- 
ber pile being included in the thir- 
teen fires in Ontario in which losses 
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eos elie: FORG. 


WRITING FIRE AND AUTOMOBILE 
iN lal i" 


ALL POLICIES NON-ASSESSABLE PAY! 
DIVIDENOS RANGING FROM 20% TOSO% 


, “Canada’s Largest Fire Mutual” 
The WAWANESA MUTUAL || 
INSURANCE CO. 


OFFICE—WAWANESA, MAN. 
be, Seakstohewan, Alberts 


0 erating in Quebec, Ontario, Manito 
p 


amounted to $850,274 from 1,083 fires 
a slight reduction in both number 
and amount from June a year ago 
when the totals were 1,189 and 


and 


AUTOMOBILE 
PLATE GLASS 
over $243,000,000 
FOR AGENCIES IN ALL PROVINCES 
Offices: 341 CHURCH 8T., TORONTO 


50 Years... 
of Service with Security 


4 
Founded in 1884—still adheres to its original 
sound insurance practice—adequate protec- 
tion at fair rates, supported by ample 


326,170 
3,147,115 
1,229,028 

776 
3,306:168 
5,391,010 

281,547 


largely accountable for the excellent | Leth! 


showing of exports from the British 


Columbia ports that month. 
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: r Contributing 56.1 Per Cent of 
ee aaa Yearly Production in May Double 1938 Figure 
‘week recovering, has been the 


a of much theorizing on the} Mill returns of $157,112 from 17,-). 
of financial experts. The many | 419 tons of ore milled are shown in a 
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Ware Scare “Pheney”? 
‘amazing market break th 
4 New York, from which Canadian 
1g markets spent the whole of 
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Main Shaft Dewatered to 
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6 Mos 1934 
Year 1933 . ,537 


: | result, many market observ- 


Daily . 
trea’ aver. per ton receipts 
17,419. 96 $9.02 $157.112 
37 102 _ 5.94 223,111 
The. report which is issued over 


e signature of C. L. Hershman, 


th 
when told\of the mine manager, indicates that in the 


new blue-sky policy will 
thought to “throw a scare” into 
president by greeting his return 
major market crash, thereby 
any unusual burdensome 


e Austrian crisis gave bearish op- 
tors a marvellous excuse to de- 


period under review pro; 


per ton. The average cost of drifting 
and crosscutting was $12,132 per ft.; of 
raising, $14.336 per ft.; and of dia- 
mond drilling, $1.085 per nt anon — 
are based on contract price plus 

g- If this theory is true,| charges of power, etc. 


the 


Development work durin 
sat- 


the market. On a market which | isfactorily, officials state, develop- 
is admittedly inflated away ahead| ment advance for the period being 
of business and industrial recovery |5393 ft. of drifts, raises, crosscuts, 


in the United States, talk of war 
would provide just the right sort of 
a'pin. 
fu es ¢ 6 


2 °O CANADIAN gold mining in- 
- & terests, the industrial slump was 
in the nature of a triumph. For 
1 months market men have been 
worried by the increasing amount of 
_ American capital entering the Cana- 
@ian*gold mining markets. It was 
‘feared in some quarters that if the 
New York industrials took a sud- 
dén. drop, American capitalists 
i ud, first thing, -unload their 
adian gold stocks in order to 
:marginal calls on industrials. 
e-effect.on the Canadian market 
‘would be disastrous, it was argued. 
Goki’shares could not possibly stand 
the suddén dumping of American- 
held stock. But gold shares did, and 
quick recovery from the com- 
paratively slight drop they did ex- 
Periénce was a tribute to their 
current firmness. | : 
mae”: + >. @& 


Moon and Dog 


N-CONNECTION with war scares, 
F the League of Nations meee 
- Canada, in their July “News Sh 
ietiae' cs bring up the question of 
nickel exports as a remedy 
. for-war. It is claimed that the fact 
that nickel exports from Canada 
“were 10,400,000 Ibs. in March, 1934, 
@s compared to 3,200,000 in March, 
"  1833,, proves that world armaments 
_ are increasing in proportion. 
') These. figures, coupled with the 
blatant armament race known to be 
’ in progress, are practically irrefut- 
able.- But in concluding, as does the 
writer for the League of Nations, 
that: the mere curbing.of nickel ex- 
ports. would. seriously retard this 
Tace, the writer appears to be mis- 
taking the cause for the effect. It is 


; “ "an old.argument, but one that does 


not gain strength with age, that 
choking the nickel supply wold 
stop: armaments and, consequently, 
_ war. 
- When one considers the enormous 
forces behind any international out- 
break, and the colossal resources 
t into play, this type of argu- 
Ment descends to the level of that 
about stopping the moon from rising 
by® choking off the dog that barks 
at it. 
: 7 + = 


Welcome Visitors 
HE arrival in Canada a few days 
ago of a score of keen-eyed, 
young Princeton students has a 
more ‘than superficial economic sig- 
nificance. 

The young men are students at the 
summer. school. of geology and 
natural resources, of Princeton Uni- 

_ versity, and are coming to spend a 
‘month 


_annot. be well understood without 
a knowledge of similar situations in 


“The idea is a sound one. With the 
economic stress of the last few years, 
$: ns are more and more 


and shafts plus 9,708 cu. ft. of level 
stations, pockets and sumps, 4,293 ft. 
of diamond drilling was done to ex- 
plore the No. 1, No, 2, No. 3 and No. 5 
vein structures on different horizons 
and to obtain geological information. 
No. 2 shaft sinking was completed. 


Ore Reserves 14,170 tons. 

Ore reserves on No. 1 vein have 
been estimated at 14,170 tons show- 
ing an average assay value of 0.25 
ozs. of gold per ton, and on No. 2 
vein, at 98,098 tons with an average 
assay of 0.35 ozs. per ton. In August, 
1933, ore of reasonable probability 
was estimated to amount to 28,704 
tons, with an assay value of 0.30 ozs. 
of gold per ton. Up to June 30, 1934, 
13,914 tons of this ore had been 
mined and the average assay value 


per ton was 0.577 ozs. Possible and —— 


probable ore, the report says, is in- 
dicated in lateral and vertical ex- 
tensions of the No. 2 vein structure 
and the partially developed section 


137 
as against 28,475,000 

Taking a price of 8.1 
pound for May, and a 
cents for April, the 
worth $2,904,822, and the 
duction, $2,628,527. 

World stocks of copper 
during the month by 29,227 
stocks on May 31 amounting to 
373. Of this decline, the U. S. con- 
tributed 56.1 per cent. 


The following table compares pro- | October 
| duction from Canada by the month 


during 1933 and for the first five 
months in 1934: 
Copper Production 


A decline from Aprils shown in 
lead produttion for Canada, during 
. In this month, production was 


527 | 25,939,731 pounds. In April produc- 


Nickel production despite increas- 
ed war talk dropped in May from 
12,924,418 pounds to 10,033,939 
poéunds. On the other hand, the Ma; 
production is nearly double the pro- 


duction in May, 1933, which was re-|Frepruary 
An | March 


ported at 5,480,554 pounds. 
increase of 240.4:per cent has been 
shown in Canada’s nickel output in 
the five months ended May 31, when 


49,932,088 pounds were produced as | 


compared with 14,666,635 pounds’ in 

the corresponding period last year. 

The following table gives monthly 

nickel production for 1933 and 1934: 
Nickel et 


tion was 26,293,879 pounds, and in 
May, 1933, lead production amounted 
to 25,850,858 pounds. 

The world output of refined lead 
advanced to 132,305 tons from the 
April total of 113,027 tons. During 
the month, a 21 per cent increase was 
noted, in U.S. lead production. 

The following table sets forth lead 
production for the various months 
since January, 1933. 

Lead Production 
1933 
Pounds 


18,626,329 
19,223,069 
23,614,659 
25,850,858 
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So many rocks and pieces of lime- 
stone were thrown into the air by 
possible to connect a separator im- 

. Company. officials have 
not yet decided whether it would be 
advisable to attempt further drilling 
or to be satisfied with the p t 
apparently excellent producer. - 
ever if the wet gas flow should ever 
fail, it is pointed out that Highwood 
Sarcee had two courses to follow. 
One would be to drill deeper in 
search of more gas and the other 
would be to take crude production 


782,296 | from the upper sand. 


The new well adds another clause 
to the argument of those who main- 


705,505 | tain that the south end of the field 


has great possibilities. A few years 


‘964 | ago. a well as far south as Highwood 


Sarcee would be looked upon as a 


522 | wildcat and its chances of obtaining 
naphtha production would have been | gold 


Total—Calendar Year 

A new high monthly record was:set 
by Canadian zinc producers in May 
when 26,132,534 pounds were pro- 


oe | duced. In April, 26,012,656 pounds 


ugust 
of the No. 1, No. 2A, and No, 3 and Odoher 


No. 5 vein structures. 


ENGINEER IS SENT 
BY WALLACE LAKE 
TOSTUDY STRIKES 


New Company Financed 
for Six Months’ Opera- 
tions at Long Lac 


W. Jackson Bull, consulting engid 
neer for Wallace Lake Gold Mines, 
has left for the company’s properties 
in the Dik-Dik or central section of 
the Long Lac area to inspect the 
discoveries which have been made 
recently and to report on develop- 
ments to date according to official 
advice received from Winnipeg. 

The company which was incor- 
porated early this year reports that 
the property, consisting of 22 claims 
totalling 840 acres and adjoined on 
three sides by the property of the 
Dik-Dik Exploration Co. is now 
equipped with an up-to-date mining 
camp and that considerable surface 
work has been done, resulting in 
three main discoveries. On the west 
side of Dillabough Lake a strong 
shear zone has been picked up in 
the granite. It is 30 ft. wide in places 
and can be traced to the adjoining 
Foisey claims. On the east side of 
the lake a three-ft. quartz vein has 
been found in the greenstone schists, 
containing visible gold. 

The most important discovery, 
however, was made in the northeast 
portion of the property and at. the 
present time work is being concen- 
trated on this vein. The vein, which 
is reported to occur under conditions 
which are identical with those of the 
Dik-Dik vein, ae traced for 


owns a property on the north shore 
of Wallace Lake, Manitoba, consist- 
ing of nine claims formerly known 
as the Conley-McCharles 
Surface work on this property is be- 
ing continued, indications to date 
showing prospects of merit. 

It is understood that the company 
has ample finances for six months 
operations. At the completion of 
present financing arrangements 
$212,000 will have been paid into the 
treasury and 400,000 treasury. shares 
will be available for further financ- 
ing. The company has an author- 


‘peed to cultivate and conserve ized capitalization of 3,000,000 shares 
matural resources. Canadian|of no par value, 1,830,000 of which 


Total—Calendar Year 
Canadian silver output in May 


were produced, and in May, 1933, 


230 
554 | 13,926,963 pounds. | 


A comparative table for zinc pro- 
duction during 1933 and 1934 to date 


follows: 
Zine Production 


reached a total of 1,508,323 ounces May 


as compared with 1,032,744 ounces in 


the preceding months, and 1,176,487 | July 


ounces in May, 1933 A decline of 3.7 
per cent in the first five months of 
1934 is seen, compared with output 
in a Corresponding period 1933. From 
January 1 to May 31 this year, Can- 


NEW LEVELS CUT 
BY BIG MISSOURI 


President of Buena Vista 
Urges Further Develop- 
ment Work 


In a letter to shareholders of Big 
Missouri Mines Corp. over the signa- 
ture of C, H. Rainville, president, it 
is stated that work at the Province 
Tunnel was renewed last fall and 
was confined to the main north- 
south ore zone, which has been ex- 
tended about 1,000 ft. in both direc- 
tions The property is now being 
operated by Buena Vista i 


Buena Vista Mining Company, has 
recommended that a raise be driven 
in this new ore from the province 
tunnel level to the surface, a dis- 
tance of about 600 ft, at which new 
levels will be cut at intervals with 
sufficient drifting and i 
to define the width and 


of the ore at each level. It is 


tunnel will intercept the downward 
extension of the new ore. It is re- 


TREAT 12,553 TONS 
AT TRAIL SMELTER 


Total Since January 1 Now 
Amounts to 287,211 
Tons 


Ore receipts at the Trail smelter 
of the Consolidated Mining and 
Smelting Co. for the week of July 
15 to July 21, 1934 totalled 12,553 tons, 
11,759 tons being shipped from, the 
company’s mines and 794 tons from 
other mines. This brings the total 


ore receipts since Jan. 1 to 287,211 
tons. The following tabulation gives 
the amount received from the vari- 
ous mines during the period: : 


Cuniptau Will Sink Shaft 
To Develop 235-ft. Level 


In a progress report recently is- 
sued over the signature of E. T. 


pro! Muntz, vice-president of Cuniptau 


the 
claims. | 3 900 tons of indicated ore per foot of 


elevation, Mr. Rainville reports. 


Ottawa Issues New Map 
in Topographical Series 


Mines, it is stated that the 
of the shaft from 100 to 235 ft level 


considered slim. , 


GOD’S LAKE MILL 
DEPENDS ON ORE . 
IN NEXT 2,000 FT, 
Company Awaits Develop- 


ment for 500 ft. Each. 
Way from Two Levels 


Robert J. Jowsey, president of 


4,345,809 | God’s Lake Gold Mines, on his re- 
309,672 | turn from the mine recently, put an 


end to the reports that ted 
freely in Toronto that: God’s Lake 
Gold.Mines were definitely planning 
construction of a mill this fall. 


In conversation with The Financial 
Post, Mr. Jowsey stated that plans for 
a 300 ton mill were being laid. The 
company had not definitely decided 
to install a mill this fall and were 
waiting to see if the two top levels 
stand up under 1,000 ft. of drifting. 
As it takes about three months to lay 
out plans for a mill, the company 
considered it advisable to go ahead 
with plans so that if the two top lev- 
els came up to expectation, there 
would be no delay in installing a 
mill in the autumn. C. G/ Keading, 
mining engineer, has already left 
for the mine to draw up plans for 
the mill, in case it should be war- 
ranted. Thus, if the vein width and 
values stand up for 500 ft. on each 
side of the shaft at these levels, the 
company will be in a position to in- 
stall a mill rapidly. ~~ 


No Disappointment 


‘TOU. 


Plans: to, Develop. Claims 
in Soo Area—Sold 
in New York 


Soocana Mining Co. will shortly 
make issue of 250,000 


majority of whom are from across 
the border. 


Syndi 


-leate. “In addition to the Holdsworth 
group, the Soocana owns the Reed 


fe diate the Pyrite groups, all in 
the ct of Algoma. A gasoline 
operated mining plant is on the Reed 
Booth group and a 5-ton pilot mill 
also operated by gasoline is on the 
Holdsworth group. The company 
also owns a gas driven diamond drill- 
ing outfit. Diamond drilling to date 
has indicated approximately 54,000 
tons with an average of .53 oz. in 
gold per ton on the Holdsworth 
group. The company reports that the 
shaft on the Booth group is 
down 80 ft. with average value so 
far of .27 oz. in gold per ton. 

The company has an authorized 
capitalization of $2,500,000 in $1 par 
value sharés, of which 892,856 shares 
were outstanding on July 23. 

Clyde A. Saunders of Sault Ste. 
Marie, Michigan, is president of the 
company. , 


Base Metals Corp. Reports 
2nd Quarter Operations 


In a covering. operations 
during the three: months ended 
June 80, 1934, Base Metals Mining 
Corp. reports that ore milled 
amounted to 23,860 tons, assaying 
118 per cent lead, 16.5 per cent zinc 
and 2.66 ozs. of silver. From this 
was produced 3,223.6 dry tons of 
lead concentrates assaying 80 per 
cent lead and 37,181 ozs. 
of silver and 5,814.2 tons of zinc con- 
ne assaying 61.1 per cent 

inc. 

During the quarter 23.904 tons of 


38| Mr. Jowsey told The Financial |? 
Post that the company officials were 


in no way disappointed at the assays 


obtained when the vein was inter- | 294 
42| sected at the second level, showing 


values of .20 ounces of gold per ton, 
or:about $7 at $35 gold. He pointed 
drilling 


He E 


: 
gEB 


400-ft. Level, Says 


put to work overhauling and 

shape for operation a third 

a capacity of about 450 tons 

. The company plans to cen- 

tralize all.operations at its largest 

mill where milling 

start early this fall. Charles E. Cook, 

director of the company 

is in charge of operations with G. R. 
McLaren as mine superintendent. 


Highland Lass Completes 
- New Level of 800 Ft. 


A further level has just been com- 
pleted on the property near Greén- 
wood, B.C., of the Highland Lass 
Ltd., for the benefit of both Highland 
Lass and the Bell Mine, which ad- 
joins Highland Lass. A new level ex- 
tends between 700 and 800 ft. and 
will join by a raise of 60 ft. the old 
No. 3 level of the Bell and Highland 
Lass. No strike, except a few 
stringers, was made going in byt the 
ore has been struck at the expected 
point and gives to Highland Lass a 
further depth of 60 ft. and length 
of 300 ft., making a total depth of 
122 ft., length 300 ft. and an esti- 
mated average width of 2 ft. 

Two cars of ore were taken from 
this vein in 1932 and 1933 and re- 
turned to the company $5.000 per 
car with silver at 27% cents and 32% 
cents respectively. Shipments this 
year have been from this vein but 
have worked in conjunction with the 
stope of much lower grade. This 
stope is about finished the company 
reports and plans are now under 
way to continue mining from two 
faces of higher grade ore. The com- 
pany estimates that they have about 
seven years work on this new level 


since March 1, 1934, to June 30, 
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devel 
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Might 
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reliminary 
blocked out. May want to buy outright, wi } and 
on balance for reasonable time. Property must stand rigid inspec- | 
tion by foremost practical Engineers and Geologists. 


e. principal for whom, this advertisement is inserted is not 
rofits—or’ Stock manipulation; he is intef- 
ng a profitable mine on an enduring basis. 


give all information about size, location of property and 
price wanted, in first letter. If profitabi ed | 
out, state the amount—and what it assays. 
a ore required—and if option can be arranged. If property 15 | 
n ne. state how soon it can be put into profitable | 
ddress: 


Th 
interested in Stock 
ested only in estab 


now in 
production. 


Theodore J. Goe, Roselle, New Jersey 


J. S. Mitchell & Company 
' Limited 
Geo. W. Murphy — Vice-Pres. and General Manager, 
Wholesale and Retail 


Shelf and. Heavy Hardware, Asbestos and Galvanized 
Roofing, Plumbing Supplies 


Specializing in Mining, Mill and Contractors Supplies 


Steam Coal, Hard Coal and Coke, Electric Supplies, 
Sporting Goods 


J. E. Grasett & Co, 


. at $35 Per Ounce 


showed returns after smelter and 
freight charges were deducted of 
$29,065 with a total expense of about 
$11,500. Dividends paid from March 


alone at the rate of two cars per} 1, 1933, to February 28, 1934, are as 


month. Seven cars of ore shipped | follows: December 1, 1933, two cents 
January 31, 1934, three cents. 


INE WANTED 


roducing Gold Mine which, with am 
nto a big, highly profitable mine. 
upine, or Quebec districts. 


be interested in a favorably located property where 
work has been done, with profitable ore already 
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We wish to announce that, the offering having 
been fully subscribed, the subscription books 
‘ have keer closed on the undernoted issue. 


Crown Consolidated 


“Following the receipt of a wire 
Listed on Montreal Curb 


E. K. Fockler, of Minefinders 
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CHAMBERS & COMPANY 
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Hydro Said to be Debating }>y Whites 


Increasing -~ Falls 


Renewed activity in the Red 
district of Ontario, as indicated 
recent article in at Financial 
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wer available in this 
Finencial Post understands tha’ 

Ontario Hydro Commission 
present considering the additi 
a second generator in its Ear 

plant. 
Power conditions in this district 
came to a head recently when Howey 
Mines, the principal buyer of power 
from the Ear Falls plant, came with- 
in 12 hours of being shut down 
through lack of power. A number 
of new companies, and old compa- 
nies, approaching the production 
waite stage have been he plant which, i 
. . . P ra W! 
Ce é Se acaae of an ultimate develop- 
upon requem, ment of 30,000 h.p. 
ig Built for Winnipeg 

J : : The original power plant on the 
. . Lac Seul dam was built to ensure a 
dependable supply of water for the 
Winnipeg River power plant to serve 
Wisnipes Grol Se the city of Winnipeg. When, how: 

ronto ver, the Howey became a e, an 
A Jordan. S*. Ta : potential cerdbaner of power, a 
a : 2 one unit plant was installed just be- 
one low the dam, having a rated capacity 
of 5,000 h.p. but able under favorable 
- conditions to generate 6,000 h.p. 
This spring the melting of a heavy 
eS: winter snowfall and an abnormally |} 
a: heavy rainfall during June raised 
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E. Grasett & Co. the water level above the dam 8% 


ft. above the May ee ee below 
MEMBERS. the dam 12 ft. above summer's 
TOCK navigation level and 9 ft. above the 

TORONTO & eiar level. The condition cut the 
EXCHANGE ad efficiency of the —— = ~ as 
3,000 h.p. Had the water level con- 

302 Bay St. Se tinued to rise at the same rate for 
TORONTO another 12 hours, the plant a 
)AV have ceased to produce any power a 
Ware all and there would have been no 


Branch Office: alternative facing Howey, but to 
Dundas & Keele Sts. ; shut down. Company officials in- 
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tunnel, one shift has been engag 
in reconditioning work in the Pine 
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Ju. 1167 formed The Financial Post that the 
; difficulties are now vanquished. The 
company was taking about 2,600 h.p. 
and kept milling operations at ca- 
pacity but development work was 
temporarily suspended. 


Docks Badly Damaged «~ 
In addition to causing this critical 
condition the high waters flooded the 
docks on Lost Lake at Hudson, tying 
up transportation and damaging the 
docks. While at present the docks 
are all privately owned it is under- 
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Knot tunnels with a view to the 
early commencement of develop- 
ment work in this section. No. 2 
portal 
about 140 ft. from its objective. 


Hollinger Consolidated Gold 


Mines—The company is reported to 


be obtaining: good results from 


Hyslop twp. in the 
gold area, Diamond 
is under way and it is 


Pioneer Gold Placed 
-On 80c Dividend Basis 
The stock of Pioneer Gold Mines 
of B.C. was placed on 4 dividend 
basis of 80 cents per annum with the 
announcement on Tuesday of the de- 
claration of a quarterly payment of 


cl 
ane $317, supplies on hand 
$19,827, amount due for stock $50,000. 


t liabilities include $18,198 


in accounts payable, payroll due/ Toronto lawyer, as directors. 
$2,130, balance due bank $4,166. or aa tee ah at ae eee 


Province Moves ° a 
To Speed Access 
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at $35 Per Ounce. 


be 


: stood that the Dominion ee 
told millions - ment has now under consideration 
- ‘= SS ae of the building of a new public dock 
Canada. Has it helped te facilities. 
increase your bank act- . Among the companies to apply 
count? A booklet just pub- . ; recently for power. from Ear 
lished, “CANADIAN ~ Falls plant are J. M. Consolidated 
MINES AND DIVE=- | Mines on the old Jackson Manion 
DENDS,” describes 9 new - property in the Woman Lake area, 
plan which enables you te. . which recently started gold produc- 
share in the profits of . tion; Mackenzie Red Lake Gold 
Canadian Gold mines with Mines on Mackenzie Island. where 
assured return and security... plans are under way to start con- 
of principal. Send Le struction of a mill toward the end of 
for free copy to “ this year and Casey-Summit Gold 
Mining Investments Lim-. Mines near Woman Lake, another 
ited, 357 Bay St. Toronto. . new producer of the near future, 
ae also in the market for power. In 
addition to these, a number of other 
, properties both on Red Lake and 
ed returns after smelter Pipestone Bay, are rapidly approach- |. 
ht charges were deducted » ing the stage where electricity will 
b65 with a total expense of about be a vital factor in their future de- 
500. Dividends paid from March velopment 
33, to February 28, 1934, are as 
bs: December 1, 1933, two cents, 
ary 31, 1934, three cents. —~ 


stated that values ranging from $5 | 20 cents annum, payable Qcto- 

to $20 per ton in > , to shareholders of record 
September 1, 1934. This represents 
an increase of 20 cents per annum in 
dividend disbursements as the pre- 
vious rate was 60 cents a year.. 


.Pioneer is a comparative new- 
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cap- 
pany reports that dril 
ia under wey ef tts Grose Not |@ 
well in Bristol Valley, Ontario 
county. A flow of gas was encount- 
ered at 150 ft. and also traces of 
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ducting the Rat River power devéle 
opment to supervise the work, ai 
will be in the nature of a marigs 
railway. ea 
kabdeshthaia “Mr. Heenan stated that the mine 
Hon. E. N, Rhodes Calls For | companies have forwarded 
Tenders For 250,000 | aoe akin oo 
Fine Ounces ee $50,000,” stated 


Gillies Lake-Porcupine ———_ 
opment programme has been plan- Signifying the Federal Govern- 
ned by the company, {including the Plans to Recondition Mill | ment’s intention ‘of implementing 
sinking 0} e shaft a view recon oning 
yo! a a levels - be established ie . rn he aA 
a tervals. The depth of the/ the property, Gillies Lake-Porcupine 
shaft is now approximately.50 ft. Gold Mines is currently offering 150,- to 
000 shares at 50 cents per share, ister of mines.” a 


Midcour Prospectors—Latest re-| through R. C. McLean & Co., To- ee eee 
ed for' tenders for 250,000 fine ozs.} Gabrielle Gold to Establish 
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New Company to Work 
Dynamo Mines Property 
The property of Dynamo Mines 
Syndicate, near Greenwood, B.C., is 
now being transfered to Dynamo 
Mining and Milling Company of Brit- 
ish Dryeagyen according to latest re- 
: ports from the com . Under the 
. with ample capital, can be syndicate, the paren bl has. been 
le mine. Preferably, located opened by three tunnels and drifting 
bec districts. ; is now under way on No, 2 vein from 
bly located property where: tunnel No. 1. Only the surface ore 
le. with profitable ore A has so far been tested, with the aver- 
ht. with part cash and option jf age for smelter lot shipments being 
erty must stand rigid inspec about $13.65 per ton. The new com- 
and Geologists. -@ sCépany will own outright seven claims 
ertisement is inserted is not . adjoining the town of Greenwood, 
manipulation; he is intere known as Mamont, Starveout, Tun- 
» mine on an enduring basis. bel Frac, Little Home, Hamilton, 
ize, location of property and « ayflower and Dynamo, It is un- 
ble ore is already blocked @ derstood that the treasury stock has 
R-.ys. Also, state amount of . been privately subscribed by New 
arranged. If property, is York and New England financiers. 
it can be put into profitable ff Of an authorized capitalization of 
$25,000, the company has $20,500 out- 
~ standing par value being $10 per 
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ronto brokers. 
This company, operating in the é 
has The silver offered for sale must be Station at 200-ft. Level 


With the shaft rapidly approache 
ing the 200-ft level Gabrielle 
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4 drilling 
campaign which they hope will start 
in the very near future. 

. . 


South Tiblemont Geld Mines— 
33| Latest reports from the company’s 
property in the Tiblemont section of 
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le, New Jersey 


The company is headed by Fred L. 
Foster, of Vancouver, formerly of 
ew York. 


Company f & Mill at San Antonio 
Nearing Completion 
Pj ss in 
wes Stns a 
Teports that the latest mill addition 


; a almost completed and that in 
t Retail eo] August treatment will be stepped up 


tons, according to schedule. 
shestos and Galvanized According to official information, on 
Suppli H @ the 300-ft level, on vein No. 26, de- 
AS Supplies velopments have lengthened the ore 
% ee to 900 ft. and both ends are in ore. 
d Contractors Supplies. The full width of the vein has not 
oke, Electric Supplies, 


been determined. 
= For the three months ending in 
; i March 31, San Antonio had an/ x, 
t mailed ae Droit of $115,638. —— 
_f ng the period averag' 
SHERBROOKE, QUE fh ye, 7s, aly. Operating. protit 
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DROPS IN ALBERTA 


uffalo,| Recovery of Naphtha at 
R. Absorption Plant 
Curtailed_ 
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were therefore at the rate of $460,- 
00 per annum comparing 


$284,558 for the whole of 1933. POTTER’S 
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Hollinger Adopts Plan 
; For Group Insurance 
de 
Londen — arrangement Prev - 
— ae of Canada and Confed- 
Gold |Mines’ has concluded a group 
eme 


Please send mea co 9 ef 
POTTER'S REVIE 
FORECAST free. TF-1 


sha teak 
RISRSzee 
s 


ikke 


Fixe 
g 
ig 


nbealezeety . 
sRccncgh® 


au 
: bee 


g 
ip 


“S--S8-5-F5E-ar 


f 


d 





sar bate 
‘dilizest, 


fe 


is in charge of develop- 
: desirous of continuing the 
main cross-cut tunnel to a point 
oration of the main body 
can be conducted. Col 


dertaken as soon as electric power is 
‘available. i 

Mr. Boultbee reports that the 
company is adequately financed to 
carry out the programme which Col. 


' Offer 400,000 Shares- at 
_ 25c to Finance Develop- 
ment Work 


- A recently incorporated company 
Middle Bay Mines is curently of- 
fering 400,000 shares of treasury 

_ stock at 25 cents per share through 
C. A. Gentles & Co., Toronto broker- 


i. age house. 


Middle Bay Mines owns a block of 
7 claims in the west end of Middle 
lay in the Red Lake mining divi- 


over a length of 170 ft. 

values of $8 to $12 with gold 

$20.67 an ounce. A test pit sunk 

a depth of 16 ft. gave assays 

1 across two ft. The present 

is being made in order to fi- 

nance the programme of diamond 

drilling and trenching to prove up 
the location of the vein system. 


1,100,000 Shares in Treasury . 
Middle Bay Mines has an author- 
~ ‘zed capitalization of $3,000,000 in 
/ _ par value shares of which 1,500,000 

shares have been issued for property, 

leaving a balance in the treasury, 

the present offering is sub- 

scribed of 1,100,000 shares. Of the 

for property 1,475,000 

pooled. Directors of 

y include F. W. Black, 

Toronto, president, T. W. Dean, vice- 

ident and Charles Palmer, Lorne 

> pster and F. W. Scriven, all of 

- Toronto, as directors. 

aS Scilla tegpnibchcaarensale 
ASTORIA AWAITING 

HEAVIER MACHINERY 


Plans to Sink Series of 
Deeper Drill Holes to 
Cut Vein 


Be Douglas Mutch, M.E., of Hailey- 
bury, has been appointed consulting 
» engineer for Astoria Rouyn Mines, 
and has left for the property to per- 
sonally supervise development now 
going forward. - 
_ , Astoria controls several groups of 
- properties, the most important of 
- which being the Rouyn group im- 
mediately adjoining the Granada 


_ Gold Mines on the north. A series of 


_ ghort diamond drill holes have just 
been completed and the manage- 
ment now plans to sink some deep 


holes to cut the vein structure at. 


dower horizons. This will get under 
‘way when heavier drill machinery 
arrives. 

* On surface, the Astoria mineral- 


been had. There are several prom- 
ising gold showings. Diamond drill- 
however while serving to check 
structure, has not encountered 
any of the higher grade sections 
hich were exposed on the surface, 
one section showed intense 
n tion-and visible gold as- 
sociated with the pyrite. 
Drilling of the first deep hole will 
get under way this week, The Finan- 
cial. Post was officially advised. 


Proserpine Gold Reports 
Vein Intercepted at 85 Ft. 
Proserpine 


in near Barkerville, B.C., 
‘which it is stated that the turinel on 
Warspite claim has cut the vein 
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IN DRILLING FIRM 


All Companies Reported 
Working at Full Capacity 
in North 


Throughout the mining north, the 
diamond drilling business is flourish- 
working at full capacity’and there 
is actually a shortage of machines, 
and a serious paucity of good drill 
setters and runners. 

Recently, some changes have taken 
place in drilling circles. The Finan- 
cial Post understands that a sub- 
stantial interest in the well-knéwn 
firm of Smith & Travers, Sudbury. 
has been acquired by J. H. Hirsh- 
horn, Toronto mining broker. It is 
stated officially that Hirshhorn’s 
stock was bought on the open mar- 
ket. This ction is rather an 
innovation in mining, representing 
as it does the first known instance of 
a merger of drilling and brokerage 
interests. 

Another change can be seen in the 
announcement that S. J. Fitzgerald, 
of Sudbury Diamond Drilling Com- 
pany, has disposed of 60 per cent of 
his intergst in the company to Mont- 
real interests, and has gone to 
Rochester, N.Y., to enter the Mayo 
Brothers Clinic as he has been in 
poor health for some time. With Mr. 
Fitzgerald ting himself 
from the company, Sudbury Dia- 
mond Drilling Co. loses a fine drill- 
man and dominant personality in 
the industry. — 


Mining’ Concerns 
Newly Formed 


Bur-ley Long Lac Gold Mines— 
Ont. Incorp. July 3,; H.O., Toronto; 
Capit. author. $3,000,000, par $1. 

Canadian Gold & Metals 
Co.—Ont. Incorp. July 10,; H.0., To- 
ronto; Capit. author. $10,000,000, par 


$1. 

Central Malartic Mines—Ont. In- 
corp. June 28; H.O., Toronto; Capit. 
author. $3,000,000, par $1. 

Kert-MacDonald Red Lake Gold 
Mines—Ont. Incorp. July 6; H.O., 
a Capit. author. $3,000,000, 
par $1. 

Langmuir Langlac Gold Mines— 
Ont. Incorp. July 9; H.O., Toronto; 
Capit. author. $3,000,000, par $1. 

Claims Mart—Ont. Incorp. 
July 4; H.O., Toronto; Capit-author. 
100,000 shs. nee. 

Swayze da Field—Ont. Incorp. 
July 11; H.O., Toronto; Capit. author. 
$2,000,000, par $1. 

Merged 

Swayze Contact Gold Mines— 
Name changed by S. L. P. dated July 
5, to Garnet Long Lac Mines Ltd, 

Extinct 


Crown Reserve Mining Co—Ont. 
Incorp. 1907. Property acquired by 
Crown Reserve Consolidated Mines, 
Ltd. in 1926. Charter to be surren- 
dered August 6. 

Dunkin Gold Mines—Ont. Incorp. 
1927. Owned a gold prospect in the 
Woman Lake area, Patricia district. 
Charter surrendered July 30. 

United Kirkland Gold Mines, Ltd. 
—Ont. Incorp. May 10, 1917. Owned a 
gold prospect consisting of 5 claims 
in the Kirkland Lake area. Charter 
surrendered July 30. 


Kootenay Belle Drifting 
on Profitable Ore Body 
From Our Own Correspondent 
VICTORIA.—A new ore body on 
the first and second levels on the “B” 
vein at Kootenay Belle Gold Mines, 
has been opened up disclosing good 
values according to reports from 
the management, The new ore body 
has been drifted on for about 18 ft. 
on the second level and shows 
values across a width of two to two 
and a half feet of about $17 per ton. 
Mill construction is progressing 
rapidly, the buildings having been 


pany $2,880. 


Congress Mine Considering 
Installation of Test Mill 
Own Correspondent 


Development 
district, N.S., is believed to 


work at Nova Scotia Gold Mines, 
constitute 


a record for 


Above is seen the first ore being run from an 


Development at N. S. Gold. 
Typifies Maritime Revival | 


The lethargy which for the past 
30 years has been the o 
feature of gold mining in the prov- 
ince of Nova Scotia seems to be rap- 
idly changing to an awakened inter- 
est, as the tremendous impetus given 
by the prevailing world price of gold 
is felt. 

One of the newer properties which 
has, in the past few months, typified 
the vigor which marks this revival 
is that of the Nova Scotia Gold 
Mines, which last winter started 
work on its property in the Caribou 
Gold 
ground has been cleared, bunk 
houses and eating houses have been 
built, a boiler house, complete with 
boiler, erected, compressor, hoists, 
and all necessary equipment for 
working the main shaft built. A for- 
mer mill on the property has been 
re-conditioned, and latest reports 
from the property indicate it is run- 
ning full time. The rapidity with 
which this work has been accom- 
plished is believed to constitute a 
record in mining annals of the prov- 
ince. 

The mill is a 20 stamp.mill, oper- 
ated by steam and auxiliary oil en- 
gines. The company reports that it 
has power rights at Tangier, N.S. 

To date two auxiliary shafts have 
been sunk with about 200 ft. of drift- 


head frame is in for main 
re the main is timbered 


shaft 
through about 18 ft. of overburden. |' 
Test mill runs, it is stated, have 
given recovery averaging about 
three quarters of an ounce to the 
ton. 
N 
auth 


ova Scotia 

orized capitalizdtion of 5,000,- 
000 shares 

about 1, 


released at in- 


district. Since that time,| tervals. 


The directorate of Nova Scotia 
Gold Mines comprises: Henry 
Moore, Toronto, pres.; W. A. Wil- 
son, Stratford, vice-pres.; E. W. San- 
derson, sec.; M. L. Soltz, treas.; and 
J. C. M. German, all of Toronto. 

In of this year, E. W. San- 
eonnthe Co. offered an unstated 
number of shares at 50 cents per 
share. 

The properties of the company, 
which were acquired from the Nova 
Scotia Gold Mines Syndicate, com- 
prise 44 areas in one group, and 33 
in another. 

Company officials are loud in their 

of the Nova Scotia govern- 
ment for the co-operation given in 
developing the properties. 


Ree ee aan enn eA ah capeiceeonniaea 
Boiler House and Main Shaft 


ea 
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In keeping with the speed which has marked dévelopment at N.S. Gold 

Mines a ciaetia the two buildings above, boiler house (left) and main 

shaft housing (right), were started in March. Above view is the latest 
buildings. 


picture of these 


LOWER GRADE ORE 
REDUCES EARNINGS 


FOR TECK-HUGHES 


Report for Nine Month 
Period Shows Profit 
48c Per Share 


Reflecting the company’s policy of 
extracting low grade ore, of 
Teck-Hughes Gold Mines for the 9 
months of its fiseal year ended May 
31, 1934, declined to $2,317,477, equiv- 
alent to $0.48 per share on the out- 
standing capitalization as compared 
with $0.50 in the same period of 
1933. ‘Estimated income for the three 
months ended May 31, 1934, was 
$790,379, equivalent to 16 cents per 
share. 


On this basis it is estimated that 


ments of 60 cents per share. 


Mill Rate 1,300 Tons 
In interpreting the decline in 
profits, notwithstanding the higher 
price of gold, considerati 
given to the policy of 
milling low grade ore. 
duction figures are 


ths 
31, 1934, revealed an all-time 1 
covery. of $7.25 per -ton (gold a 
$20.67). : 

The following tabulations give 
earnings. for the quarterly period 
under review as well as for the nine 
months ended May 31. 
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Quesnelle Quartz Test Run 
Gets Values of $19.16 Ton 
: From Our Own Correspondent 

VICTORIA.—Results of a test mill 
run of 500 pounds ore from Ques- 
nelle Quartz Gold Mine on Hixon 
Creek near Quesnel showed average 
values of $19.16 per ton free gold 
values only, according to recent 
reports. 

The test run was treated by Gold 
Savers Ltd. of Vancouver, a com- 


extensive treatment methods. 


In the report issued to the share- 
holders Newton J. Ker, president, 


Company May Sink for 


Another Level, if 
Warranted 


cently encountered .on a cross-cut 
on the seventh level at Sheep Creek 


is reported ' to 
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the Majority 


/ 


strike 

was that the percentage of foreign 
kers has been reduced 
25 per cent, it was learn- 


in the majority 
now the tables have turned with 


We offer subject to 
prior sale and allotment 


- 150,000 


Shares 


GILLIES LAKE-PORCUPINE 


GOLD MINES LIMITED 


NO PERSONAL LIABILITY 
Incorporated under Ontario Companies Act 


CAPITALIZATION 


Authorized ...............00....0000- s«++++2.23000,000 Shares, $1.00 Par Value 
To be presently outstanding, including this offering, 1,212,000 Shares 


TeOieeTigpecinatay iS tte a Mais Fos Meee 


McIntyre, Hollinger 
and Gillies Lake-Por- 
cupine cover one of the 
World’s Richest 14 
square miles. Produc- 
tien Record to end 1932 


LOCATION: Claims A. B,C, D, ® ¥, 1h Otitline border... show 
the location of property, immedia’ *adiélning Hollinger arid 
McIntyre Mines. See map below. says ee 


Gillies Lake 
‘Porcupine | 
Gold Mines 
facing 34 mile 
on Mcintyre 
and also 
Hollinger 
— a sees i — 


an 
down only 947 feet, has 
nearly $1,000,000 worth 
of indicated w 


ore ith 
gold at $20.67 per oz. 


and a great future be- 
fere it. 


& 
McIntyre 


With « capital of 
$4,000,000 


- Hollinger 


With s capital of $95,000,000.<as produces over $182,000,000 to end of 1982, 


own 4,100 feet. 


QUOTING IN PART FROM PERCY E. HOPKINS, M.E., REPORT DATED MARCH 19th, 1934 
“The rocks consist of Keewatin lava flows with some interbedded cherty and carbonaceous material which have. been intruded by 
Mines.” 


parts, 
10 on 
be the 


500-foot level are the most tered 
westerly 


extensions of veins 7, 21, 24 


in 1928. 9 
12,129.40 was made, average recovery 
per ounce). 


or quartz monzonite. These are 
t to date has shown that veins Nos. 2 and 3 on the 100-foot level, 
25 on the Hollinger 


on the Hollinger and McIntyre 
8, 8A, 10, 11 and 12 on the 300-foot level and vein 
to date. These present parallel and branch deposits which may 


mined trom a vein of this size, especially if at depth the full 25 feet devels 


Sucined, Cieee Hepes, dated, £0 of Maske Bah; 
“As the property stands teday it o notably more promise, for example, 
than did the Vipond or the Coniauruz at ® similar slage,.er possibly even 
than the McIntyre before discovery of veins under the porphyry.” 
’ G. 8. SCOTT, 
Former Geologist for Hollinget 


, Ex dated A 
oF eee dated Apell 27th, 1924, of Ore Dressing and Metallure 


SHIPMENT: A t of gold-bearing ore having a weight of 1. 
pounds, was t the Ore Dressing Metallurgi boratori 

fest 5. 1806. The 1 twas from the Rochester’ Mine ofthe Cilles 
“e : Gold ues, Limited, and wes submitted by G. &. Scott, 
EXPERIMENTAL TEST WORK: The ore was crushed and sampled by 

the ” 

ae Bees, wat head sample, assayed for gold, gave the following 
With gold ‘at $35.00 an ounce, the above assay runs 


$101.50 to the ton. 


SUMMARY: T plans of the com call for the immediate 
recondi jot the mil unis on the recommendations of G. S. 

c cyanid reco’ ‘of 
cess as shown by the Ore Dressing and Metallur git 
tories, of Mines, Ottawa, in the test work as givin 
Sewn nein eek ne ey and to further explore a 
known veins and veins indica by diamond drilling, which, it 
a wal Octal” plac $S property among/the major pro- 


SERVICES 
Parry & Campbell, Toronto. 


~ Solicitors—Arnoldi, 
Registrar & Transfer Agents—The Eastern Trust Co., Montreal. 


not accrue to the treasury of the company whose securities are 
sold to you. Applica tions may be mailed, wired, or telephoned to the 


R.C.McLEAN& CO. 


330 Bay St. Toronto, Ont. Telephones Elgin $908.9 


Bankers—Royal Bank of Canada, Toronto. 


R. C. McLEAN & CO., 
330 Bay St, Toronto, Ont. 


Porcupine Gold Mines Ltd., at 50 cents per share and enclosed 
Gee Bo cS Biccanetssdntaeix in payment, . 
OC Please send me full information. 
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Te MR. BENNE’ 
troubles, Mr. Ste, 


= ANY C 
FINANCIAL 


. 


in Relief Rac 
More Propagan 


for Sterlingar 
Canada Invited ! 


Mr. Stevens Must 
Quit Price Probe 


; HE dispute betwee 
ister Bennett and 
Stevens seems to have 


_ up enough to perm.t 


#6 continue as minist et 
commerce. But how 
can possibly continue 
of the Royal Commis 
Spreads and Mass Bi 
for any fair minded pr 
derstand. 

Very’ feeble and no 
fte are the official ex 
the document that caus 
end’s political excite 
stated that the docum 
Mr. Stevens was simp! 
@n address given by h 
club comprising vari 
ative members of the 
mons. He decided, so 
tion continues, to ha 
purely for circulatior 


T explanation 
these more or 
fished facts: 

1. The document wv 
the form of a Domi: 
‘of Statistics report a 
}bearing the imprin 

2. It ‘was printed 
umber of some thor 


. }eopies seems to be t 


figure—although there 
about 50 members in 
‘club, and about 125 Con: 

er c the House 

9. wes issued 
knowledge of Mr. Be 
‘cabinet. 

4, Instead of beings 

to the few 

oned it was sent t 

ber of newspaper ecit 


ew 


don Free Press, the " 
the Montreal Star an 
— papers apparen 


_ 5. At. least one 
mentioned in the 
say “libelled” in the 
&@ copy, and it was t 
to the prime min 
brought 


the documen 
tention. 
6. Mr. Bennett t 


ther copies destro 
ens apparently took 
ply west with him 
Such things do not 
@ simple and 
document is inadve 
Wately circulated. 
x 


inoft 


HE facts cited 

considered in contr 
the character of the . 
it, Mr. Stevens draws 
Temarkable . conclus 


tee. He discusses in ¢- 


effairs of such compar 
eral Steel Wares, Rob 


. &. Burns and Co., 


the p 


; that he is too fana 


commission to be at 


| Icial; too much determi: 


which he h« 

to ever start 
have any right to sit . 
een at all, muct 
chairman of the pan 
Weighing 


the eviden 


} 
Bnother worrisome p: 
implications 


fact that he has complet 
@d the power Of any c 


fo do 


‘Under his ct 
the usefu} job 
That being the case, t 
be Teconstitu 

It has 


